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CITY0FP6EC 

5'c  Serial  Gold  Bonds 

iJatofI  I''rl)iiin ry  Isl.  | 

Dui-  l■'l'h^lKll■y  1,-t.  ’ 

I’l'incjpal  (itifl  lialf-yp.'iily  inl.f>r-  | 
rst  (Ist  Ki  lirn  iry  and  Aiii;ii.'l )  ■ 
payaldi'  at  I  .a  Itamini’  t'ana- 
dlojiiip  Nalionale,  ui’ 

Montrc-al,  or  by  1110  afr'  tila 
of  f.a  Itamnif'  (’.inadi'iine 
Nationak-  at  Tovonlo  at  i 

llif'  oijtinn  I'f  Uto  holilri'. 

Ikinds  may  lx.'  n  f;i..‘l''rod  a.s  ti  | 
pi'iniiiiial. 

nriimii  I  nation — ?tl,tttin 

PRICE;  Rate  to  Yield 

4.75^,c 

Full  particulars  on  request.  \ 

I  nquirics  I uvitcO. 


IAEAE^CS&CO 

LIMITED 

MUS/t^nS  eSTABUSHBO 

i  INVESTMENT  SECURITIES 

TORONTO  MONTREALwnw"'- 
NEW  >i9RK  VICTORIA,  BO.  VANCOWEP 


Massey-Harris 

The  business  of  this  com¬ 
pany,  v.'hich  has  been  in 
profitable  opei-ation  for  80 
years,  is  one  of  the  out¬ 
standing  successes  in 
Canadian  industry. 

The  7%  preferred  stock, 
as  the  senior  security 
of  the  company,  is  en¬ 
titled  to  highest  ranking 
as  an  industrial  invest¬ 
ment  of  substantial 
return. 

We  recommend  its  pur¬ 
chase  at  the*  current 
market  price  of  about  109 
and  at  your  request  we 
shall  iie  pleased  to  send 
you  ^full  description. 

Ask  for  Circular  M  4 

Greenshields 

&Co 

Members  Montreal  Stock  Exchange 

1  7  Si.  John  St.,  Montreal 

al»o  Mount  Royal  Hotel  Building 

nmoNTD  orTAW\ 

14  king  Sitreet  K.  46  Elgin  Street 

80  St.  Peter  Street 


j  At  the  Lookout  j 

BUSINESS  WILL  ' 

FOLLOW  WESTERN 
CROPS  CLOSELY 

-  I 

Increased  Acreage  Looked  For 
— Seeding  Conditions  Are 

Satisfactory  I 

TRADE  I^SATI^ACTORY 

But  Some  Indication  That  Stock. 
Market  is  Becoming  Over- 
optimistic  as  to  Probable  Net 
Earnings  j 


Bonds  of  the 
Highest  Grade 

Harris,  Forbes  &  Company 


21  St.  John  Street 
MONTREAL 


Limited 


C.P.R.  Building 
TORONTO 


BiiKinoss  and  financial  authoritic.s  ' 

I  having  cxprcsticd  the  opinion  that' 

'  llio  liarv(\st  of  l!i-7  will  be  the  'vcvt  j 
important  factor  in  deciding  tlio  I 

eontiiiiiaiKT;  of  the  present  period  '  i 

of  prosperity  in  Canada,  the  Ueve-  PIJ  I  nrij A|  rVPnC  PC  ' 
lopmeiits  in  lonueetion  with  the ;  J||/|J\£;||l/L|/rl\J  llr 
eroj),  (lartieularly  in  Western  Cana-  i  ' 

,  da,  will  be  followed  with  perhaiis;  DCCPA  TM  CA17AD 
I  more  than  usual  interest.  Reports;  HJjjLII  111  fAfllJl  i 
from  Winnipeg  indicate  that  already  | 

.'^dart  has  been  made  in  jiloughing  I  PC  ADP  A  AII7  A  TIAAl  i 

I  and  .seeding  operntious,  and  it  is  1  AuUAU/illliu/l  1  lUIl  ' 

expected  that  work  will  he  general  ,  I 

,  in  many  .areas  during  llie  next  twoi  ^  "  . 

I  w(>eks.  W  heat  prices  are.  I'cgarded  ;  Committee  Are  Appointed  to  ^ 
as  representing  a  fairly  satisfaetor.i  !  Co-operate  With  Wolvin 
margin  of  profit,  if  there  is  no  un-  i  Plan  ' 

-  looked  for  change,  and  moisture  i 

conditions  are  generally  good  for  ' 

i  tile  putting  in  of  the  new  crop.  j  HOPE  TO  AVOID  WIND-UP  j 
j  Hopes  .are  high  for  a  substantial  ;  [ 

I  increase  in  acreage  There  h.as  been  |  Business  Outlook  Improves  and’ 

I  a  notable  movement  Iv.aek  to  the  land  .  .. 

in  recent  months,  and  ilie  new  in-  Management  Hopes  For  Help 

'  fln.x  of  immigrants  should  make  it.-'  For  the  Steel  Industry  From, 
self  felt  in  the  production  figures.,  Oft;iwa 
The  fact  that  last  .vear’s  crop  was, 

a  profitalile  one  is  exercising  a  :  * - 

!  stimulating  inriuence.  There  is  a  Wliilo  Ihe  meetings  of  the  share- 
plentiful  supply  of  labor,  and  pur- !  ho!der.s  of  the  Rril.i.d)  K’mpirc  Steel 


Management  Hopes  For  Help' 
For  the  Steel  Industry  From, 
Ottawa 

While  (he  meetings  of  the  share- 


chases  of  implements  indicate  an  in- 
erea.se  in  nvailahk*  equipment.  De¬ 
spite  the  recent  blizzard  spring  aet- 


'  Corporation  in  :Montre.Tl  this  week 
;  were  not  afiendcd  with  the  announee- 


'vities  on  the  land  should  he  siiffi-  >''ent  of  a  definite  plan  looking  to  (he  j 
eiently  early  to  counteract  in  a  large  ,  maintenance  of  the  companj'’  as  an  i 
nfeasnro  the  ciirtaiimeiit  of  fall  j  operating  concern,  in  the  fact  of  the  i 
plonghin.g  hecau.se  of  wet  weather ,  action  in  the  courts  for  a.  winding-! 


Mr.  Robb  Says  Right  Thing  at  Right  Time 

Ottawa. — Honourable  .tames  A.  Robb,  Mini.stcr  of  I'inanee,  w  ho  ■  i 
sliowcd  his  ability  to  suit  pulvlic  iioliey  to  public  taste  when  he 
reduced  Uic  income  tax.  has  .-igaiii  won  the  approval  of  the  gre:it  | 

body  of  Canadian  tax-payer.'<.  During  the  discussion  of  Ihe  increases  ;; 

for  civil  servants,  with  which  there  is  some  diss.'itistVielion  in  that 
the  (lovernment  has  not  been  more  liberal.  Mr.  Robb  declared  that  i 
it  was  about  time  for  some  person  to  s:iy  a  word  on  behalf  of  the  1 1 
tax-payers.  i 

He  indicated  that  too  many  raids  were  being  made  on  the  pub-  ( 

lie  treasury,  and  added,  bluntly,  that  if  the  civil  servants  were  not  !  j 

satisfied  with  the  increases  granted  it  woubl  he  very  easy  for  the  | 
Government  to  withdraw  Ihe  measure  altogether.  i| 

,Atr.  Robb  is  not  noted  as  a  voluble  speaker,  l>ut  lie  is  developing  !  j 

a  reputation  for  saying  the  riglit  tiling  at  the  right  time.  j  i 

_ ! _ _ _  !  I 

Canadian  Industry  Reveals  a 
Healthy  Inventory  Position , 

Inventory  Values  Have  Shown  Consistent  Shrinkage  —  Invest- ;  t 
ments  Have  Expanded  and  Now  More  Than  Cover  Inven-  ^  *' 
tories  —  Little  Fear  of  Losses  From  Any  Unforeseen  Price  |  f, 
DecUne.  |  r 


PHILLIPS  ASKED  I 
TO  NEGOTIATE  ^ 

CANAL  PROJECT 

_  I 

,  Pressure  at  Washington  to  Be-1 

gin  St.  Lawrence 

vVaterway  ■ 

I  WEST  ASKS  ACTION  ! 

*  Agricultural  and  Industrial  Or- ; 
j  ganizadons  Not  to  Be  Put  Off 

'  With  New  Canal  in  Nicaragua 

Washington.  —  Willi.nm  I’liilipps, 

(  who  will  soon  assume  the  post  of 

*  fir.st  American  .tlinistcr  to  C.uiiuhi,  I 
has  been  instructed  to  begin  uego-  ‘ 

,  tiations  looking  to  the  building  of 
'tlic  St.  Lawrence  ^anal  as  .soon  as! 

!  he  h;ui  taken  over  lii.s  dnlies.  J'l'.ink 
B.  Kellogg,  Secretary  of  Slate,  has  B 
■been  .studying  tlic  report  of  ihe  en- ;  B 
'giner.s  on  the  St.  Lawrence  pro.ject  B 
and  is  platiniiig  on  coiifci  ring  with  ■ 
'.Mr.  f’hiliipps  on  tliu^nal  ter  in  the  I  JL 
matter  in  the  iicay^iitiirc.  ” 

I  'I'he  State  DepiuTKient  has  iiot.i-  | 
fied  the  Great  Lakes  Tidewaler  As- I 
!  socia.tion,  conijmsed  of  representa- '  ^ 
j  fives  of  21  slates  Ihron.glioiit  ■ 

middle  tVest,  that  it  is  proceeding  j  H 
I  to  ncgfitiat.e  for  a  Iroatv  agreement  j  H 
iwith  Canada  un<l('r  which  the  Iwo; 
countries  c:ni  eon.^tnul  the  St.  I..aw-  j 
!  rences  rhaiinel 

I  WT'st.ern  agricnltiiral  and  indiis- 1 
;  trial  organizations  lierply  intrrrsted 
jin  the  construction  of  tlic  SI.  Law- j 
I  rcnrc-1o-thc-sea  waterway  havf'  no¬ 
tified  the  administration  lliat  tliry  ! 

I  will  strenuously  oppose  any  attempt 
i  to  sidetra.ek  (lieir  pro.ject.  for  a  new  i 
'canal  through  Xiearagiia  or  en- 
!  largement  of  the  I’;iii;inia  Canal, 
j  This  di.ssent  a.ga.inst  protracted  [ 
delay  m  the  undertaking  of  tlie  M. 
Lawrence  waterway  followed  on  the  ;  - 
heels  of  information  from  adniiuis-i  _ 
trat.ion  sources  that  a  Nicar.igiiaii  r- 
eanal  to  relieve  congestion  in  Ihe  ' 
Panama  canal  was  being  .seriously  ; 
considered.  Advoivat.es  of  the  St.  . 
j  IjawTcncc  canal  cxpresscvl  tJio  he-  I 


Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 
Foreign  Issues  quoted 


Dominion  SECDRmB 

CORPiMIlQNlINlIED 

18*)  St.  JamTS  Street 

MONTREAL 

TORONTO  LONDON,  ENO. 


Hamilton  Dairies 

Preferred  and  Common 

DENMAN  &  CO. 


INVESTMENT  BANKERS 

HAMILTON,  ONT. 

BRANCH;  BELLEVILLE.  ONT. 


That  industry  ha.s  profited  mate- 1 


_  :  lief  that  the  undertaking  of  a  large 

While  (be  brilliant  showings  of  waterway  through  Central  America 


!  last  yenr.  The  winter  snow-fall  was  ;  up  order,  steps  were  taken  which  it  is  i  rially  from  tlie  lesson  f.aijj;lit  hy  the  Ogilvie  and  Cement  are  responsible  !  would  mean  the  indefinite  ]>ostpone- 
'  uimsually  heavy  in  rno.st  districts, '  hoped  will  ;i.ttain  the  results  desired  ■  busine.ss  inflation  of  1021  is  indicat-  to  a  subsUint.ial  degree  for  the  ag-  ment  of  their  pro.ject,  and  this  thej 
j  and  with  the  spring  precipitation. '  liy  the  stockholder.s.  Committees  ,  ed  by  an  analysis  of  the  lialanee  I  gregate  excess  of  cash  and  invest-  determined  to  prevent. 

I  moisture  is  abundant  and  the  soil  were  appointed  to  look  afti'r  the  -sheets  of  15  leading  industrial  cor- 1  incuts  over  invenlories,  it  is  inter-  Although  there  is  considerable 


I  moisture  is  abundant  and  the  sou  were  appointed  to  look  afti'r  the 'sheets  of  15  leading  industrial  cor- 1  ments  over  invenlories,  it  is  inter-  Aiinougn  mere  is  consiaerauk 
I  in  excellent  condition.  Warm  sun-  shareholders’  interests  and  to  co-  porations  o]ierating  in  the  Dominion,  i  e.stiug  to  note  that,  of  the  15  com-  discussion  going  on  in  adniiui.stra 
i  ny  weather  would  not  be  Tvelcomed  operate  in  the  development  of  re- ^  "  hich  reveals  the  fact  that,  since  the.  panics  included  on  the  list,  G  of  them  quartons  concerning  the  de 

!  to  facilitate  seeding  operations.  The  organization  or  other  plans,  looking  end  of  1921,  industrial  imentorios  (('ontinnod  on  Pace  H)  sirabUity  of  iinotber  canal  in  Ceii 

;  average  date  for  seeding  to  he  gen-,  to  the  maintenance  of  the  company  ! ''^vc  shown  consi.steut  yearlv  de- _ _  America,  there  is  no  imlicatioi 

Icral  in  Saskatchewan  during  the  j  a.-;  an  operating  organization.  i  dines,  while,  convcrsaly.  cash  and  that  Republican  leaders  have  dis 

I  past  ten  years  has  been  April  l-2Sth.  I  At  the  meeting  held  President  Wol- '  negotiable  securities  have  cxiianded  i  vl«  m  A  ■  17  TMDDllllliV  carded  the  St.  Lawrence  liighwa. 


past  ten  years  has  been  April  l-_Stii.  i  ij,g  niceting  held  President  Wol-  '  negotiable  securities  have  expanded  | 
Indications  are  that  operations  wilL  ,.cveul  his  plan.s.  hut  it  1  Pi’or«>rtionately.  Results  for  the  i 

lie  general  at  an  earlier  date  thls'^^..,j,  intimated  that  these  are  being  |  jear  1926  reveal  for  the  first  j 

.  ,  „  ,  -vAA  '  f'lrthered  to  the  end  of  complete  re- !  t'^e  value  of  cash  and  current  lii- 

Ihe  fact  that  over  0.Qho.oOO  ,  Ij.  evidently  the  i '’^^tments  at  a  higher  level  than  in- I 

ivas  realized  from  the  f'dd  crops  i  ventory  values,  thu.s  presenting  an 


year,  ■  further 

!  The  fact  that  over  $670.(}hO,000 ,  organiz 
was  realized  from  the  field  hom' of 

of  the  W’estern  provinces  last  year ,  j. 
is  an  indication  of  the  potential  i  nnntv 
buying  power  of  the  crop.  Kven  be- 1  - 

fore  there  are  definite  indications  ■  V  ^  ‘  . 
of  the  harvest  the  satisfactory  seed- 1 


SENATE  IMPROVES 
RURAL  LOAN  BILL 


sirability  of  iinotber  canal  in  Cen¬ 
tral  America,  there  is  no  indication 
that  Republicu.n  leaders  have  dis¬ 
carded  the  St.  Lawrence  highway 
idea. 

The  Tidewater  Association  hopes 
to  have  a  treaty  agreement  formu¬ 
lated  .so  that  it  can  be  jiresented  to 


Flood,  Barnes 

®  Co. 

LIMITED 

Inv^tment  Bankers 

INSURANCE  EXCHANGE  BLDG. 
145  Notr«  Dune  Street  Wett,  Mootieal 

MAin  0321 


Investment  Buying  of 
International  Nickel 

International  Nickel  featured  the 


lions  in  the  Jlaritinie  provinces  now  :  pandin."  profif.s. 


conditions  rhouiy'nVakrii'iis  Teit  ^  company  will  be  able  |  1  he  suh.stantial  benefits  accruing 

conditions  snouid  make  mis  jeu  ,  future  in  the  inter- •  holders  of  corporation  securities 

of  the  holderf^,^  pre^  ^>-0-  this  Ratifying 


I  in  encouraging  purchase  of  supplies 
‘  by  the  farmers. 

8^  ¥  A8  88 

Reports  from  Briti.sh  Columbia  in- 
I  dicate  that  hiisines.s  on  the  Pacific 
Coast  is  entering  spring  with  con- 


common  shares,  as  well  as  the  bond¬ 
holders. 

The  members  of  the  coininittee  ap¬ 
pointed  by  the  first  preferred  share- 


Qtint JsfmstoBsflo 

^  Members  ^ 

Montreal  &TOCM  Exchange 
IVIontrealCurb  Market 

1104  S’*"  Francois  XAVIERS'^ 

Montreal 

Telephones-  Main  6184^616^ 

Wayagamack  Features  \ 
On  Dividend  Prospects 

W'ajagamack  came  lo  life  this 
week  aflc-r  ;i  iieriod  of  comparative 
inactivity  and.  on  a  niodorate  rie- 
iiiaiiil,  reored  an  advance  of  10^ 
points  in  3  days  to  a  new  high  of 
5SV1'.  - 

The  oiitslandiiig  halance  sheet  of 
tile  company,  its  moderate  capit.nll-  j 
zation,  and  the  fuel  tliat  operations  I 
for  tlio  current  year  are  uiider.stood  I 
to  be  on  a  inorf  fa'.  orahle  ha.--is  than  ; 
last  when  earnings  equal  lo  almost  ■ 
•iiG-GO  ii  share  on  tlie  oxi.-.(ing  stock  | 
were  shown,  gives  rise  to  the  expec-  i 
Iritioii  Ihat.  at  Iht!  next  diviflond  ; 
ni'ac-tiiig.  directors  will  increase  the  ! 
rate  of  ?  1  a  sha re.  I 

A  favorahlc  infiuciiee  which  is  al-  ! 
ways  heliiiid  tlie  i.s.sne  is  (he  ]iossi- 
hility  of  tUe  coiniiaiiy  being  a  jiarty 
lo  a  new  consolidation  of  the  St.  ' 
Maurice  t'alley  pape;-  producers. 


f  ,  fidence,  hut  there  has  not  been  the  ;  holders  .'.re:—  .  .  ®  abilitv  of  onr  leadine  indiistnil 

i  increase  in  activity  noted  during  i  A.  B.  Brodie,  of  Price  Waterhouse  :  .. 


state  of  affairs  are  jijainly  appar-  passed  by  the  (himmons  was  amended 
ent.  more^  especially  in  view  oi  the  by  the  Senate  exactly  as  was  the  bill 
downiward  tendency  in  commodity  session  which  was  not  signed 

price.s  which  has  been  evident  dur-  because  of  dissolution 
ing  the  past  year,  showing  as  It  does 


the  past  three  years  at  this  season.  |  &  Company ;  L  G.  Beaubien,  of  L.  G.  i  expen.se  of  operation  at  one  per  cent. ;  .scy  chairr..in  of  the  Coniniittee  of  1  Now  \  ork.  the  heavy  volume  of» 

The  situation  seems  to  be  one  where :  Beaubieu  &  Co.;  .T.  P.  Steedman.  of  losses  on' inventories  which  the  amount  loaned.  It  must  have  Intcroceanic  Canals  following  a  trip  trading  in  Toronto  and  on  the  .Mon t- 

the  advance  is  being  comsolidated.  I  Hamilton,  .and  W.  . I.  Hinphy,  of  .Mont-  ’s- ,t  from  anx  3nr^en  been  evident  to  the  Senators  that ,  through  the  canal  rc.gion  h.it  that 'real  Curb  indicated  that  there  was 

without  new  progress  being  made  |  real.  This  committee  has  power  to  ‘j*  fi,‘,pt.,ofions  White  for  chvi  wh.at  would  do  in  one  province  would  i  they  would  oppose  any  sidetracking  ,  a  substantial  demand  for  the  sccu- 


convenes  ne.xt  i  trading  of  the  current  week, 

- .  T- -  interesting  eonimentarv  on  the  r-  .  a  ii - 1 - ‘i  I  December.  The  org.aiiization  is  satis- , '“i  c^fept-wnally  strong  demand  for 

with  increased  protection  Costs  Are  Regulated  and  Losses'  „ed  that  such  a  pact  would  he  ap-  !  the  is.sue  running  Hie  price  up  to 

->  on  steel  production,  and  with  ,  cona  tion  oi  (.  anadian  indus-  Must  Boi-no  Lv  tli«»  I  proved  hv  Congress  and  that  aiitho-  uiouud  o-l  where  on  its  dividend  of 

nnr:r  of  more  prosperous  condi-j|>T^desP>^te_^4, /ears  of  rapidly  ex-  Must  Be  Borne  by  the  {ESn  coilT”  then^^^^^^  obtained  to  i  ^  «hare.  the  indicated  yield  is 

I  begin  work  on  the  St.  Lawrence  |  onJy  3.7  per  cent. 

-  system.  "I  tie  advance  wa.s  accompanied  by 

Special  Correspondence.  |  ()f£i^e,.g  of  tlie  as.sociation  ex-  ’■f'P*>i  ts  of  big  new  markets  for  the 

Ottawa. — The  rural  credits  bill  as'pIai^  ^b;,t  it  was  not  their  inten- j  ^’^’inpany’s  products  and  also  rn- 
passed  by  the  (kimmons  was  amended  ^on  to  make  any  objection  to  an  in- ! of  a  fight  for  control  betw’eeu 
by  the  Senate  exactly  as  was  the  bill' qiiiry  into  llie  desirahility  of]  -  oprjosing  faetions,  •while  the  out- 
oflast  session  which  was  not  signed  constructing  an  aflditioiial  canal  sistirlms  possi.bilitics  of  the  i'''roo<l 
because  of  dissolution.  ..across  the  Central  .Xmerican  istli- '  property  played  an  important  part 

Among  the  amendments  was  one  i  nins  a.>  proposed  hy  A\  alter  K.  |  in  the  demand.  5\bile  t  anadian.s 
which  did  not  limit  the  ma.ximum  of  Kdge  (R.).  -ienator  from  New  .ler- j  "ere  being  credited  with  selling  in 


credited  with  sellin;; 


of  the  amount  loaned. 


It  must  have  '  Intcroceanic  Canals  following  a  trip  trading  in  Toronto  and  on  the  .Mon t- 
gpmtnrs  thnt  through  the  canal  rc.gion  hut  that 'real  Curb  indicated  that  there  was 


for  the  time  being. 

The  lumber  industry  still  eontin- 


I  aid  lo  its  numbers, 
i  The  second  preferred  shareholder 


I  lies  in  an  unsatisfactory  condition,  appointed  Raul  Galibert.  of  Quebec;  ;  ‘chosen  for  the  purpose  of  thi.s  limitation  was  removed  and  the  prin-  ■  - 

1  Activities  are  now  on  a  good  sc.He  j  a.  Paulhuus,  president  of  the  analysis. ‘it  will  be  seen  that  all  the  ciple  stands  that  the  rate  of  Another  MeVSCr  of 

I  hut  there  is  still  a  surplus  of  logs  ( •h.i.nihers  de  (  ommerce;  R.  L.  Geof-  industries  are  repres»nt-d  In  must  have  added  to  it  a  certain  per- 

I  from  la.st  fall,  and  there  IS  t.alk  of  fnon  &  Co.,  members  of  the  Montreal  the  conipilati.in ;  thus  the  analvsls  ceiitagc  to  cover  .actual  cost  of  loan- ;  Mortgage  Compa 
curtailin.g  production  lo  stabilize  stock  Kxchange;  and  .lames  Row.  ,,p  accepted  as  trulv  indicative  inS-  Ontario  the  cost  of  loaning.  '  ®  ^ 

prices.  The.  balance  siifft  of  the  corpora- ,  of  general  business  '  conditions  for  imstance,  may  not  he  more  than  Toronto.— The  prediction  iiu 


;is  too  low  for  profitable  operation,  j  pj^ows  the  following  share  capi- i 


Mortgage  Companies 


It  is  hoped  that  1927  may  jirove 
more  satisfactory  from  Hu-  stand¬ 
point  of  profits  than  ]92G,  hut  of  this 
there  is  no  assurance.  However, 
the  lumber  industry  is  not  the  dom- 
(Coiitinued  on  Page  6)  ! 


talizatioii : 

"t'r  f'irst  rrcfcrencG  ‘■B" 

(dividend.s  paid  to  Feb. 

1st,  1921)  . $  S.032.100 

T'jr  Cum.  Sccoiiii  Prefer¬ 
ence  (no  dividends  paid).  57,350,000 
Common  .  24,450,000 


throughout  the  country. 

Results  for  the  1921  fiscal  year 
showed  total  cash  and  investments. 


Toronto. — The  prediction  iiuido  hy 


three-quarters  of  one  per  cent.  amL  ^lio  Financial  Times  two  weeks  ago 
iu  .\lherta  it  is  practically  twice  that.  (],.,(  fnrliicr  aiiiaIg;iiiiations  of  mort-i 


.Another  principle  recognized  liy 


at  r.I.25G.719.  or  63.S  per  cent,  of 


I  aggregate  value  of  inventories;  the 
i  rapid  drop  in  inventory  values  dur¬ 
ing  the  year  1922  was  repsonsible  for 


the  system  he  operated  so  that  each 


gage  companies  would  ho  effectod^ 
Ims  hreii  borne  out  in  an  agreomont  , 
providing  for  Hu;  purclia.-je  of  Hie! 


How  Canada  Gets 

New  Industries 

'i'he  Gatineau  Power  Company 
announces  that  the  district 
lying  between  Hull  and 
Hawkcshiiry  is  an  ideal  one 
for  industrial  sites,  and  that 
assi.stanco  will  he  rendered  to 
firms  or  individuals  desiring 
to  locate. 

The  company  has  about 
IGO.OOO  horsepower  available 
ill  the  district  for  industries. 


'"^‘1  .  j  total  cash  and  investments  as  at  the 

To  o'-TT^n  I  of  that  year.  anioiiciHng  to  .1134.- 

. . 044,461.  being  at  Ihe  ratio  of  81.1  per 

the  total  .$1,391,425  of  second  inventories;  at  the  end  of 


province  will  get  the  advant-.ige  of  Southern  Loan  H  Savings  Conipanvl  English 

!any  profit  made  on  operations  with-  i,v  the  Huron  &  Eric  .Mortgage  Cor-I  '  _ 

in  its  hoiind.-^— that  means,  of  course.  ,, oration  at  a  cash  price  of  $153  foi'i  London —That 
that  can,  province  will  al.^o  have  to  -  every  .$100  par  value  of  stock,  pay-ifjee,)  (o  e.stimat 
stand  hy  its  own  losse.s.  This  brings  meiit  to  ho  made  forthwith  upon  post  of  a  urotraf 


j  1  no  stock  may  seem  higli  at  cur- 
!  rent  prices  in  the  face  of  immediate 
prospects,  there  being  little  chance 
I  of  miy  increase  in  the  ilividcnd  rate 
j  this  year,  at  le.ast,  hut  the  iiivest- 
iiuait  merits  of  Nickel  are  undoiilit- 
'  edly  coming  in  for  snhstaiitial  re- 
cognilion,  as  witness  the  continued 
.absorption  at  the  higlicr  levels  of 
■  this  week. 

j  Far-Reaching  Effects  of  Big 
1  English  Strike  Are  Noted 


That  it  is  difficult 


final  public 


I  preference  and  $3,144,600  common  are  .  ^qo;; 


Ihe  bill  into  a  much  closer  approxi-i 


held  hy  constituent  companies. 

Early  Financing 

Bell  Telephone 


in  vestnicnt-s  had  !  m-atiou  witli  hnsincss  princiiilcs. 


completion  of  the  deal. 
The  Southern  Loan 


1  upon  of  ;]  iirotraoted  labor  strike  has 
hocti  Indicated  hy  the  Rritish  budget 
Savings  111  down  by  Winston  Churchill, 


shown  a  reduction  to  $31.2G5,RG1.  i  Before  the  hill  can  become  opor- ;  Company  is  one  of  the  pioneer  iiiort-  showing  that  an" additional  £20.000.-' 
I  .'■.nd  amounted  to  only  65.7  per  cent,  i  ativo  it  will  require  that  the  Provin- !  gage  companies  of  Western  Ontario, 'ooo  taxation  must  bo  raised  to  strike 
I  of  inventories;  while  each  year  since  !  eial  Governments  make  provisions!  jigving  hognn  business  in  1870.  Tlie  a  hahanco.  The' deficit  is  laid  to  the 


Our  First 
Bequest 

The  Brood  Bass  /  f 

oil  ivhich  rests  /  f 

the  Rising  Fabric  /  B 

of  Our  Prosperity  /  3 

'  /  f 

Tlic  second  of  a  senes  /  *^*^^S»*  3 

of  booklets  dealing  with  /  ^  ■ 

the  Dr.S'C  Indii.strie«  ■ 

of  Canada 

Cofy  on  request. 

NESBITT.  THOMSON  &  COMPANY 

LIMITED 

145  St.  James  Street,  Montreal 

Toronto  Quebec  Ottawa  Hamilton 

London.  Ont.  Winnipeg 


i  at  $42,588,172,  aniouiitin.g  to  110.2 

I  The  announcement  made  to  share-  ppp  cent,  of  inventories. 

!  holders  of  Bt'll  Telephone  hy  direct-  |  _ _ 

j  ors  in  sending  out  cheques  for  tlie  »•  r  f  •!  I 

i  '  Canadian  Industry  Fads  to  ! 

;  liiT?:;:  n:r;r.'r,n^"£-'i!,?cri  -  Benefit  by  Panama  Canal 

pany  to  meet  this  heavy  expenditure  i  - — - 

and  once  again  raises  the  question  of  ‘  Vancouver. —  With  the  increasing  1  able  to  ship  to  advantage  important' 
what,  form  the  new  financing  will  volume  of  trade  in  British  Coliiin- H'^'t^it^ttaients  of  their  products,  and 

bia,  attention  is  .'igain  being  direct-  Lastcin  piovinces  would  have; 
PresidcntSi.se  is  absent  from  the  '  .  been  able  to  buy  more  extensively  ol 

city  at  the  moment,  hut  is  is  under-  iiianu-,,jjp  products  of  British  Columbia. 

I  stood  Ibat  plans  are.  pretty  well  map- ,  faeturers  in  Eastern  Canada,  parti- 

I  lied  out  which  will  be  embarked  upon  i  cularly  in  the  .tiaritiines  aie  not  | 
iwhen  he  returns.  In  well  informed  !  f^harhig  Jii  the  benefits  of  cheaper! 

!  circles  ii  is  expected  that  both  bond  !  "liter  transportation  via  the  Panama  ; 
land  slock  financing  will  be  resorted  j  f/na',-  ««  are  the  nianufacturors  on 
I  to,  as  was  done  on  the  occasion  of  the  '  State.s. 


then  a  wide  improvement  has  been  ,  tor  its  adoption  in  their  respective  !  institutiou  is  in  sple 

revealed,  results  for  the  past  fiscal  |  Provinces.  It  will  be  some  time,  iigving  a  paid-up  eapitnl 

year  showing  cash  and  investments,  therefore,  before  anything  can  ho  ;,,id  a  reserve  fund  and 
at  $42,588,172,  aniouiitin.g  to  110.2  .done  of  a  practical  nature  to  bring:  profits  of  more  than  $4iii 

per  cent,  of  inventories.  i  the  bill  into  actual  operation.  '  total  assets  of  the  South' 


on  is  in  splendid  shaiie,  gpno:-nl  strike  and  its  effects  on  in- 
i  paid-ui)  capital  of  $9uii.0(i0  diistry.  It  cut  tax  receipts  so  Hint 
■eserve  fund  and  iindiivded:  £  19,000,000  less  was  collected  by  the 


profits  of  more  than  $4110.0011.  'I'he  treasury  than  had  been  estimated; 
total  assets  of  the  Southern  Loan  :  further,  it  was  a  factor  in  reducing 


Savings  rompaiiy  are  in  exccs.s  of  ^  Hie  idnking  fund  contribution  by 
$3,000,000.  ‘  C  36.500,000. 


f  r*¥¥Trr»¥iT»  Tirrm  A  Al «  i  lAmirm  I 


last  heavy  financing  at  (he  begiiinin; 
of  192  4.  At  the  time  of  this  last  al 


It  will  be  recalled  that  a  year  or 
so  ago  British  t.'olumbia  campaigned 


R^l  arJlmlde^  Of  aro^^^^^^^  $5  a  share.  |  n.anufactured  in 

.  1  .  ..  Kastern  (  anada  to  American  ports 

With  ^tocl  present  y  /I/  « ,  p,  thence  via  Hie  canal  to 

around  \  Vancouver.  An  oider-in-comicil  was 


I  presumed  that  ri.ghls  (in  .iii>  ^*0^/ fipally  pas.srd  for  the  appoiiitnient  of 
is'sue  turn  year  will  give  M  Ifa.st  as  .  contaJned  a 

good  a  r/urn  to  sharoholdors  " >th  '  practically  killed 

I  the  possibility  of  a  higher  \  .Hue.  |  arrangement  for  all  practical 
stock  IS  allotted  on  the  same  Stasis  1  p„pp^aes.  Thi.s  regulation  was  th-at 
as  previously  ng'hts  of  aiound  ■  (  anadi^.n  prood^  shipped  in  bond 


i  would  accrue.  i  American  ports  imis-t  be  car- 

I  ri-ed  in  ships  of  BHti.sh  regi.s.try. 

The  Dominion  Bureau  of  Statistics  It  is  felt  on  the  coaLst  that  if  this 
index  number  weighted  according  to  plan  to  provide  for  shipment  through 
the  cominorcial  importance  of  the  American  ports  had  been  carted  out, 
236  commodities  which  are  Included  bii.slnixss  by  this  time  would  have  as- 
in  its«-computation  fell  1.4  points  In  sunied  fairly  large  dimensions.  East- 
March,  being  148.7  as  compared  with  em  manufacturers  would  have  been 


'I'lie  Dominion  Bureau  of  Statistics 


The  "Mystery  Stock”  of 

1927. 

Fanadian  investors  are  re¬ 
ceiving,  without  request,  by 
letter  mail,  copies  of  The  Fiii- 
aneialistic  Debater  of  Boston, 
in  wliich  they  are  advised  to 
sell  securities  now  liold  airl 
wire  the  proceeds  to  Hie  Bos¬ 
ton  publishers,  who  will  re¬ 
serve  shares  to  be  issued  later 
in  the  ".Mystery  Stock"  of  1926. 
'I’his,  they  are  informed,  is  to 
he  the  stock  in  a  comhination 
of  three  Canadian  mines  whose 
identity  cannot  be  revealed  fo.' 
the  present. 

Read  on  page  8  what  the 
Boston  Business  Bureau  ha.s 
to  say  of  the  publishers  of  The 
Finauciallsllc  Debater  and 
tiieir  associates. 

Index  to  other  contents  on 
back  page. 


International  Power 
Company.  Limited 

6'  ■_>%  30- Year  Gold  Debentures 

These  Debentures  are  the  obligation  of  a 
Canadian  company  wdiich  controls  public  utili¬ 
ties  in  leading  cities  of  six  countries,  where 
conditions  are  favorable  to  further  profitable 
development. 

Price:  100  and  accrued  Interest 
Yielding  6j  j'  ti 

Write  for  descriptive  circular, 

Rpydl  Securities  Cerpordtion 

LIMITED 

164  St.  James  Street,  Montreal 

Toronto  Halifax  Saint  John  Quebec 

Winnipeg  Vancouver  New  York 

J83 

■  ■  lAlAAAJL*  iimimmi 


i 
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Foreign  Banking 
Facilities  a 


"'I 


CTG  jran  of  close  relationship 

with  leading  banking  institu-  ' 

.i«»  i,  a  p«,  of  th. 

world  ensure  for  customers  of  "  v 

the  Bank  of  Montreal  the  best  t  > 

of  facilities  for  foreign 
banking  transactions. 

Total  Afsets  in  excess  of  ^  \  ’j[‘ 


BSa 


$780,000,000 


Head  Office: 
Montreal 


BANK  OF  MONTREAL 

Established  lSl7 


Crown  Trust 

Company 

Income  Tax  Returns  Prepared  F'or 
Individuals  and  Corporations. 

233  St.  James  Street  -  Montreal 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Ba.iiK  Note 

Bond  and  Stock  Certificate  Producers 

in 

Cana-da 

for 

Banks,  Municipalities  and  Corporations 

Head  Office  Branc  e»  n 

Ottawa,  Canada  Montreal,  Toronto,  Halifax  &  New  York 


Silver  Spring  Brewery 

Company,  Limited 

Brewers  of 

Ales,  Porter  and  Malt  Extract 


SHERBROOKE 


gUE. 


HIGHER  PROFITS 
WINNIPEG  ELEC.  if. 

EARNS  4.97  P.C.!  ^ 

”  ,  ^  n 

Gross  and  Net  Eat^in^s  Both  „as 

Show'  Satisfactory  Rate  of  cipa 
Expansion 

*  I  trae 

RECEIPTS  UP  SHARPLY  I  "J:,'’, 

Improved  Business  in  Tram-|  "( 
ways.  Electricity  and  Gas —  ^ 
Working:  Capital  Deficit  in 
Balance  Sheet  •  ^  rope 

_ _  ...  -  .  ffi'iif 

Hy  virtue  of  incivascil  business  in  li'-a 


the  RHilway  rtility  sliowed  an  in-  ^ 
I  erease  of  $!)7.n(i()  over  the  iireeediiiR  I 
I  year.  This  iiierease  was  due  to  sev- | 
1  eiiil  factors,  ainonu  wliieli  are:  the; 
I  operation  of  a  .greater  minihrr  of 
I  street  ears  and  Inises  to  taUi'  care  of 
1  the  increased  irafl'ic.  and  extensions 
i  to  s(>rviee  reciuired  by  the  City  of 
■  innipepr  and  iiiunicipalities  served; 
n  wa.cti'  increase  for  trainnieii  which 
,  "as  made  effcelivi'  .\la.v  Isl,  and  ili- 
ereased  expense  for  fuel  to  heat  ‘ 
'  "trerl  ears  and  removal  of  snow  from 
!  tracks  on  aeeoiint  of  the  severe  eli- 
I  matie  conditions  experienced  in  .\o- 
vemher  and  lieeeiiiher. 
j  lileefrieiti  iiinl  (itis  |{esiilfs.  . 

I  ‘Tinx.-  s  receipts  of  the  l.’leetrie  I 
f'tllity  showi  d  an  increase  of  SlaU.iipn 
over  the  iiri'cedin.c  yt'ar,  as  compared  . 

I  "  itli  an  increase  of  r,ot  quite  ^lOn.OUii  , 
reported  for  IPJ.'i.  Kilowatt  hours  j 
vimeratod  were  iiirnaseil  over 

liuTuded  anioii!:  the  new  eus- 


BIG  IMPROVEMENT 
SHOWN  BY  REPORT 
CANADA  N.  POWER, 

Good  Surplus  Left  Available  on 
Common  Stock  —  Lower 
Operating  Ratio 

STRONG  BALANCE  SHEET 

Working  Capital  Reveals  Heal¬ 
thy  Expansion — Wide  Exten¬ 
sions  to  Property  and  Plant 
During  Year 

The  heavy  iil.iui  px]iansion  aehiev- 


Is  Your  Business  Developing 
^  as  it  Should? 


ti'fis'llil  IS 


fiifittiUus'i 


all  (iopartincnls  of  the  (H>iu|)any"s  obiaipcd  diirini;^  Ilic  y(*ai’  was  od  d'lrin?;  tlu*  poriod  and  the  acqni- I 

aotivitii's  conibiiv  d  wUh  decroasin!;  oMhp of  five  ijow  oporatini:  coni- 
operatinu  i'x, lenses  due  to  eeonmnies  wn.yonn;^^  and  iVa 

eiteeted  d.irius  the^  nened.  ''O !aise  user  cMi.ht  and  power.  ,„ion  l.imited  for  the 


Our  Montrenl  Branch 


The  right  banking  connection  is 
all  important. 

Thi.‘>  Bank  i>olicits  Business  Accounts 

THE  BANK  OF 
NOVA  SCOTIA 

listahlishcU  18,52 

Copit.al  Reserve  AmA  fe.'m 

$10,000,000  .$19,.S00.000 

Total  Assets,  $245,000,000 


I  nual  r.'port  of  Winiiine,?  Kieetrie' 
'I’.Kip-.iiy,  reveal.s  a  niark>d  i'.u]irove- 
mrnt  in  profit.-;  over  those  for  the 
till  e'nUu.ir  year,  operatiim  revenues 
i'.'iii.v  uji  by  .$;’..50.eit0.  ftross  enrnin.cs 
j  showing  a  eaiy  I'f  over  net 

I  eaniins-;  .iiailahie  for  dividends  in-, 
'  e roe sed  by  5137.000,  while  eaniins.s 
ajiiilieablo  to  the  .$11. OOP. eon  out- 
standiii.c  of  common  stock  "•ere 
equal  1o  4  07  per  cent,  ns  compared 
[  with  3.7.'.  per  cent,  for  the  year  lOl’.'i. 

I  Opetatin.sr  reienue  for  the  12 
months  under  revu'W  amounted  to. 


.  _  _ ^  ■_  I’ower  (  orporation  I.inuted  lot  the 

mmivi  rxT>¥T«Tn<«Tv/^wr  onded  Decemher  31.  1!i2(;,  earn- 

NrMf  Kn  I Vvll  iC  ;  ings  in  the  profit  and  loss  account, 

llli  Tf  DllUlVk/ If  ILf\  and  total  assets  tind  workin.g  capital 

riAUim  fltTr>nr'  l  or*  '’'il.mee  sheet  all  showing  suh- 

■  ilWrIl  INI  Kr  A\h  •‘^tantia.l  e.xpansion  over  those  reveal- 

I  V/riLill  til vluLirliJLi  ed  by  the  report  for  the  preeeding 

_  -  .  year. 

Amount  .Sold  by  Provincial  oarnings  are  up  at  $2..5G2,1S5 

.  from  $1 ,0:;r),8.51  and,  tifter  ojieratiiig 

Commission  ^7  ,  Gieater  rxpru.ses,  net  for  the  year  is  shown 
in  1926  at  .$1.815. 71G  up  from  $fiSS,lG;5.  De¬ 

duction  of  $823,3,5.5  for  interest;  $103 
••pei-ijii  I'orrr.spnniiriirp,  for  had  (Ichls.  and  $12.5.000  for  de- 

I’rederieton- -Kxelnsive  of  the  stir-  preeiation  ietivi'S  $567,284  available 
us  power  sold  to  the  N.  D.  Tower  <’>'  '‘•(  "‘••'t  on  the  preferred  stock 

I, <1,  _ _  .  r  compared  with  a  deficit  of  $G8.000 

nnpanv  the  amount  of  energv  re-  ^  • 

.  ff,j.  (  omparison  ot  income  ac- 


Makini^  Collections 


A.-. ,  .  ultli  HUIII- -J.vrmsive  oi  ino  sur-  iivaiutiiD 

Gtirand  .•,‘ftor  oi.eraiing  expenses  I  n>>is  power  sold  to  the  N.  D.  Tower  flividends  on  the  preferred  stoel 

and  addition  of  other  income  gross  I  Company  the  amount  of  energy  re-  omiaWson  orlnclnKr 

'O.guhir  eustoin-  count  for  the  past  2  years  is  as  fol 
.  .  f'V'  f'V”  ’’ond  inter-,  x  n.  Kieetrie  Tower  Tnin-  lows: 

c.<t  ar  >!M  bnn  i  discount  of  ?  .0,-  .  ,  , 

253;  city  percentage  .at  S1G3.3U;  "'ission  incre.ased  Ironi  1 5,.53ft.;500  k 

tax.  s  of  S17:’.. 22".  sundries  of  52.5. 2'i8.  "'  li-  in  1325  to  13. 813.700  k.w.h.  in  .irninc*.  .  .  .xe.acj.tsr.  $i,i,:;ys.-. 

.,nd  di  pr. ciation  of  $2f'1.n.5n,  left  net  13?5.  an  it'.ere.nse  in  lO^G  of  27  per  '•'I’.as.s .  , 

ea.'nings  availtibl.'  lo'-  di\idends  at  cent.,  .■iceorditlg  to  the  annual  re-  N'-i  ^i.r-nins^ . ji.si.’..;i(i  I'.ss.i,-., 

'737. ''GIL  up  rroiii  '  5(;2p,351.  The  port  of  the  1  ■oniniissiou  tabled  in  Ihe  '  ‘ 

usual  di.sl'u.'si'menis  on  p.-efevred  Trovineial  I  e.gislature.  Duriii.g  the  ..  i.i.v 

and  ennnnon  stocks  rrveai.Hl  surplus  .vear  the  Coniinission  generated  a  to-  ”  -  - 

';’,27.0G!L  from  whiih  is  d -duet.  .1  j  ta  I  of  21.f'tl.300  k.w.h.  in  addition  to  |\  ■  .’  ••.i-  ^ . 

.^157, 538  for  additional  drju.'ciatioii;  .  "‘hieh,  under  an  arran.gemeiit  ion-  ’’  ’  '  '  '  '''l''! 

873.1'"5  for  .'inking  fund,  reserve,  and  |  eluded  in  1325.  1.2.50.100  k.w.h.  were  Tr>':.i . st.r.is.eT.  ?i.'-’'U,.-.s 

.8.',S.35.5  for  deferri".!  charges,  loaiiii.g  Pnreha.sed  from  the  N. 15.  TowertOm-  d''d'''o-''  .il.Ih.  ^  ..  ..  'j'.J;';""  "'in  -r, 

$s."7'I  to  be  aibie'l  To  profit  ami  loss  pany.  Saint  .lohn.  Df  the  jiower  j  . . .  "  in’i[  . 

.•-uri>l;;s  Comparison  of  profit  ami  mnerafed  by  the  commission  2,031,- I  i'.  . . . .  e7t.:;ii 

io.-s  .acc.mnt  for  the  pa.'!  3  years  is  "ere  sold  to  the  \.  15.  I  .  .  .'.T.yK« 


This  Bank  makes  a  feature  of 
its  collection  service.  This 
means  that  your  drafts  will  be 
forwarded  promptly,  presented 
promptly  and  followed  up  until 
the  credits  appear  in  your  bank 
account.  34 
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or  CA.N’AJ>X 

OVER  170  BRANCHES  IN  DOMINION  OF  CANADA 

A^cnlt  in  fENCl.AND  Ltoyrtj  Bank  Liinited.  London  and  Br.inrhe». 

Croat  -(  SCOTLAND -  The  Commerrial  Bank  ol  Scotland,  Limited.  Edinburgh  and  Branchet. 
Britain  1  IREl.AND— Northern  K.mking  Co.,  Limited.  Belfast  and  Branch't. 

Agents  in  FR  ANCE— l.lovdf  and  National  Provincial  Foreign  Bank.  Limited.  Credit  Lyonnait. 
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172,0011  lt;5,|i0.| 
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I  lower  (  ompan.v  during  jteriods  of ;  |,..j  k  pn,  ,t  na.a'j7 

.  SUrplu.s  Xiater  SUp'Jil.W  j  ---lncUnh*M  Kurplus  of  ridditinnal  roin- 

,  Ill  Saint  .lohn,  .Moncton  iind  Sus  '  ’’ 

i  sex  r-ustomers  of  the  commission  to-  j  Mn.rhine  Tapital  (iaiii. 

!_  tal  11,41)4  against  10.834  for  last  The  balance  sheet  also  reveals  rad- 
I  year  al.-o  l,3i)i  rnstonicrs  to  whom  ienl  changes  from  that  for  the  pre- 


F  I.,  h.nl. 
Ksrr.e.I  (.n 

Com. 


..  h.nl.  .".ti’.SL’S  380,187  5.5 

■I  on 

l.37^J  r,.73'‘'c  3 

Raliince  .'sheet  Chances. 


1.33, ]8i7  D'orease  of  172  of  this  chiss  over  ISO. 138  from  $307,002  :ind  current 
l')25.  liahilitie.s  up  at  .$383,102  from  $283,- 

VO'i  ttV;  T^r  stales  that  Ihe  total  841.  leaviiyg  net  working  ea))ital  .sub- 

TLT.Mj  deficit  on  the  souihern  system  h.as  stantiallv  stronger  at  $1,131,036  as 
I  been  reduced  from  .842.614.81  in  1325  compared  with  $23,161. 
to  .$36,126.61  .and  this  after  taking  The  balance  sheet  shows  the  com- 

Paiij  the  .N.  15  fContiniietl  on  Pace  18) 

;nt,).'>ii  Tower  t  ompany  under  the  terms  of  _  _ _ _ 

the  agreement  of  1325.  On  the  north- I 

ilKis  r.™  WIDE  SUCCESS  FOR 

a.  .a  oco^cr  CUSTOMER  CAMPAIGN 

str.sitl  "1st.  132'..  shows  plant  and  equip-  - 

assets  valued  at  .$3,355,820.25;  I’.  S.  Cnrp.  of  .fersev  Oversells  SO.- 
fifi’ent  as.'ofs  vahied  at  $115,1  44.43  000  Shares  of  Stock  in  .5  Hajs. 

.  and  nnad'Msted  debts  at  $.52,73i.81.  'phe  offer  of  an  is.snc  of  .30,000 

273  ii'iL’  The  deficit  aceonut  includes  $163,-  i  ..  r  i 

£t3.«^2i;p;,,.74  balance  at  October  Preferred 

5.50.211  "Ist.  1325.  togt-ther  with  lo.ss  on  op-  stock  made  by  Tuhlic  Service  Cor- 


000  Shares  of  Stock  in  5  Hajs. 

The  offer  of  an  is.snc  of  .30,000 
■shiires  of  63;,  cumulative  preferred 
stock  made  by  Tuhlic  Service  Cor- 


134  McCORD  STREET 

MONTREAL 


Telrpbone 

YORK  7605 


A.  Ill  TrniNSON 

Commerciat  Manager 


Electri 


Raliince  Sheet  Chances.  '  making  a  total  of  $206,376.56. 

The  heavy  plant  expan.don  dtiring  j  ^ 

the  perio.l  finds  a  reflection  in  the  f  Cnin.swick.  .$.S,82£- 

balanco  sheet  whore  current  i-ssr  ts  '  .1^'^ 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 

MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods.  Flags, 
Workingmen’s  Clothing,  etc. 

OTTAWA 

Ducks  and  Cotton  Fabrics, etc. 

EMPIRE  COTTON  MILLS,  LTD. 

WELLAND 


orations  tor  tho  vrar  entliriR  octo- *  New  Jnrsry,  to  thecas- 

tier  31.  1926.  amounting  to  $43,606.- I  *ts  snhsidiary  companies 

87.  making  .a  total  of  $206,976.56.  '^Pr'l  C  h;i.s  been  ovcrsub.seribed. 

Liabilities  qre  listed  as  follows:  ' thee  lo.se  of  business  on  April  6. 
Province  of  New  Dninswick  ,^;s  822,- I  ^''•’'^^'‘■‘Ption.s  for  33.561  shares  of 
340,61.  including  e,ii)it;il  account  83.- !  li^'ving  a  par  value  of  $3,356,- 

713,813.5,3.  and  cuiTcut  account  $132,- I  d'H)  had  been  received  from  6.818 
131.08;  accounts  pavable  $157.- i  Persons.  The  ctimpaign  has  nc- 

653.60;  re.serves  $20.5.663.35;  main- ;  r^rdingiy  been  closed, 
tenance  and  renewal  $145,678.64  ;ind  i  *'toek  was  offered  under  the 

.83;m.2,5  for  auxiliary  power  pu,- 1  ^‘''  poi'o’ion's  iiopuhir  owne  rship 
C'ha.-ie.  •  '  1  plan  which  iicrniits  paitinl  payment 

'  'laip.i ra I i ve  stirvey.s  are  lo  he  oiid  the  .selling  was  done  hv  rni- | 
made  by  the  eoninitssion  immediate- I  P*'’Lee.s  "t  the  Tuhlic  Service  oper- j 
ly  to  determine  the  relative  co.sts  of  ’  i"iO."  coni7>anics.  The  average  , 


REMARI  E  -- 

(ll«  (6*  Ilydro-MIre- 

trlc  I'oirrr  plants 
•nd  lurKe  steam 
plant  UcNcrTC. 


rOXTCNTOCS 

ATnilalile  for  u-e  Cl 
bniir.s  per  dn.>  iir.i! 
every  day.  No  re- 
slrlctlous. 


niTiIMITEl> 

Approvlmately  SOOei 
UOU  11.  P.  avallabU 


■..tuuivc  andcniTcnt  account  $1 02,- I  had  been  received  from  6,818 

.are  up  at  .71..33...  3  fiom  ..  I...I0  .41.;  pavable  $157.- i  The  campaign  has  nc- 

hut  currcTit  liahilities  h.i.  e  been  in- I  g,.^.  $205,663.35;  main- ; ''ePP  dosed, 

creased  .sharp.y  to  ••-.84i.l..1  fiom  renewal  $145,678.64  ;ind  1  f'lPok  was  offered  under  the 

ti  r',-'.’’  •''330.25  for  auxiliary  pow  er  pu,- 1 ''‘''  PoratioiTs  iiopular  owne  rship 
rent  liabilities  amountin,::  to  .S!.a  *.t.-  .  i  phni  which  permits  partial  payment 

602  as  compared  with  an  adver.^e  ' 'omp.-iralive  stirvev.s  are  lo  he'ond  the  .selling  was  done  by  rni- 
balance  of  $283,131  on  the  iirevious  rommt.ssinn  immediate- I  Ployees  ot  the  Tuhlic  Service  oper- 

balanee  sheet.  W  orkiiig  e  ijiUa .  1  ig-  jy  to  determine  the  relative  eo.sts  of  '  o' ing  companies.  The  average 

ure.s  for  the  past  3  years  ooiopoFO  1  residents  of  Funhury  ""iiiher  of  share.'  per  subscription 

as  follow.':—  'coiiniy  With  eleetrie  energy  h.v  I ‘'OON'O'lfi  "Os  less  than  five. 

!''2e.  132  1  j  steam  power  from  Tredorieton.  and!.  ol  this  issue  of  30, 000  .shares 

...  ,,  ,  '  hydio  from  Mu.squash.  This  as  a  le- 1  *i'e  working  days  oonstitiites  a 


FOR  TOWER,  I.IDIIT  AN!)  OTllFR  TTRTOSES. 

Geiieratcd  anil  Distnhuteil  l»y  the 

-iontreal  Light,  Heat  «5i.  Power  Consolidated 


GAS 


MnniifnPlarlng  nnd  DIstribiillns 
Fop  IM)I  S  l'KI.41.  imil  , 

U15!»II117.\T1AL  i:isK5  uuai 


Low  Pates  For  Service 


for  tlie  eam])aign  was  less  than  five. 

Sales  of  this  issue  of  30, OOo  shares 
in  five  working  days  oonstitiites  a 


ual  Service 


Inquiry  ftofiiif'Mtril.  Acldreii.^  to 

I*oiTcr  Ulil.,  85  Crals;  St.  West, 
Telo  Main  40-10.  Montmi.1. 


1  -,2:'  1,212,011  1,157.212  .'lilt  of  petitinns'p’resenVed  and' nn- I’oeord  in  the  history  of  H'o  I  T  Vf  U  A  Mfi;  AC  Cl-IADFQ  l.-iki'  over  Ihe  .n.'sets  of  Tram  &  Tow- 

I  le;'s  tlie  cost  should  prove  jirohihi- | ''‘”'t><>rato'o’.‘i  popular  ownership  |  LiALiIlnllUlj  Ul  iJlInIXLJ  I'r,  for  (xieh  2i)  shares  of  .Montreal 

■WWl'i!.  five  it  is  likely  Ihtit  (ine  or  other  of.  pion.  which  wa.s  inaugurated  in  TnAM  DaWCD  HA!  DEDC  'I'lamways  I'ower  licUI.  Slia.rei 

the  measures  will  be  cart  led  j  )  HiAWl  llvLUIjlvJ  j  O"!  <’l;iim.'d,  ln’  stales,  will  he  .soh 


W  iiig  the  measures  w  ill  be  cart  led  j  ,  lAfllTl  ru??£.l\  ilULULIVk) 

•  "p  l.'V'.2.i;n2  "2''>,ini  i:5,l*;u  through.  The  commission  is  also  in  !  T  c  *  .  •  _ 

“  1; .,f  .  un-.'n'  liabiliiie.' ov..rl  'f'l""  ',  of  the  rsti- j  Duluth  Superior  Traction  | -j',,  One  share  of  CoMsoli- 

t  1  n  eti  t  11  <.-<■  t  '.  i  1"  aleci  (.ost  of  prodneing  power  in  Wins  Case  on  Fares  Issue!  tialed  Seeiiriiies  l  or  Laeli  2t) 

Trinelpa!  cliange.s  in  the  balance  Ih’'  Mcinetie  disl  ict  iif  Ihe  S.iinf  |  _ _ _  lieid  in  Oid  1  oiniiaiiy. 

shret  ;ire  jiropi.rty  and  plant.  n|)  at  -loon  Ki\ei.  hut  ’"''il  the  figiiies.  Toronto. — Duluth-Superior  I'rac-  Shareholders  of  .Moniri'al  Tram- 

1(1.  i-ii-i-ino. ;  h'lve  been  re-cheeked  po  tietion  is  to  *  ... 

f,’, ysnn  ie-'WW,V  ^  Applieation  for  ennent  *>0"  fompany  won  on  all  counts  in  "a.v.s  Ar  J'ower  Compan.v,  fl.d..  wa.ch 

.iip.j  up  ;u  ill  i*om  :  i,;,vo  been  received  from  various  Supreme  Court  action  at  Wash-  eompaiiv  has  virutallv  passed  out  of 

advances  to  sulwliarie.s  up  at  $1.-; - -  ington.  according  to  an  announce-  . . .  : . =  .  ,  ...  . 


b.v  the  liqiiid:it'ir  and  tlie  net  pre- 
acnon  ;  share  of  (  on'oli-  vc'  .!'  '>f  '"teh  sale  "ill  ho  'iistrilnii- 

n  Fares  Issue  tiaied  .See.irifi..s  lor  Laeli  20  -I  tab  ably  m  he  n.ghts  t  d  mt  i- 
li.'id  in  Oi.l  i  oinpaiiv.  '  "  ^harenolders  who  ma>  .so  le- 

‘  •  tram  Irmii  liling  a  rlaim. 

perior  I'rac-  Shareholders  of  .Moniri'al  Tram- 

,,  .  ,  ,,  ,,  .1  I  -  ■  1  -Yn  fiaelional  eertificatcs  of  Co'n- 

all  counts  in  "a.v.s  Ar  J'ower  (  ompan.v,  tl.d..  w;m  h  v,, JTd..  will  be  is- 

•tmn  at  Wash-  company  has  virtually  passed  out  of  ,  1,,,^  ;,]]  Hglits  of  shareholders 

ail  announce-  pxi(;tence,  arc  in  receipt  of  a  letter  o''  the  o:d  eontpan.v  with  resjiect  to 


337,384  from  $  1 .084.530.  mid  cash  up  ’ 
at  8778.381  from  $311,773.  Among  v  .  r 

the  liabilitie.'  there  :ire  two  items  of 


leh.l  points.  Ington,  according  to  an  announce-  e^-ic^tence.  arc  in  receipt  of  a  letter 

city  council  of  Fredericton,  i  n'cnt  made  to-day.  This  judgment  .  ,,  sirouvelle  the  li.niid  iior 

has  formally  confirmed  the  ae- I  "as  the  re.'ult  of  an  appeal  made  by  '  I'"  • 

n  roquostiriR  tlie  IL  Hoard  Duluth  against  tho  m  whicli  lio  rivi'S  notiro  an 


■  ut  .•  i  AAA  noil  in  requosTm^  ine  .n.  ji.  Hoarai^^”'  '  i/uitiui  .  . 

otes  puyanio,  aTuouutin^  to  ?.)r),».ooo.  rt.ilitios  to  hriUR  tlu'  Mar- !  riif'nt  of  tho  Supremo  Court  of  .Mia-  a^romuont  for  thi;  Iraasrcr  of 


itime  KlectricWompany’s'  proposed  i  nesota  which  awarded  the  Duluth- j  „„,lcrlaking  of  the  old  company  in’ 'du'iw'oarW'ti' (lisirihuW^^^  of  'the 
s  ii.,x.aii(  whicii  (  1(1  not  aiqiear  on  me  into  ef- ’  Superior  an  increased  apparb-al  I  Tramways  .I-  Tower)  has  net  proerds  of  the  sale  of  the  ag- 

l.i'i  ..oV/'r '■  -'-'VI  '  c o'  y"  immediately.  Tliis  eonfii  nia- j  value  aud  an  increased  lare  to  “al-  been  cxeciitcil.  He  continues  to  .'av  gregali'  of  all  fractional  right.'. 

I  (.own  at  .8:,81.o88  from  ^.iil.'iG.j  due  ,mn  w ms  accompanied  by  a  resolu-  hiw  the  company  to  earn  a  return  of  that  under  tiic  .'clicme  of  arramte-  Wilh  llu'  .'i.tiialion  ttiiis  elarifi'd. 
citj  down  :!t  ..■_.iii.l£i  .^om  .l)i...Sij,  pxjiressing  regret  that  the  ar- I  on  Ihe  appraisal  value.  3'he  Sit-  nient,  sh.irehnldor.s  of  Tram  &  Tow-  the  I'liited  Seeurities  can  proreed 

sub.'criiitmiis  :it  ..  I.,e.l6(  ;is  eompared  (.ppianee  ot  tlie  new  rates  would  in- .  preiiie  ourt  at  Wasliington  has  eon-  er  arc  entitled  to  receive  one  sliare  wilh  il.i  financing  and  .some  time 


itime  l-ilectric 


an!  fraction  of  a  'hare  of  Cousoli- 
dated  Seeurities,  Did.,  'will  Vie  dis- 
lioscd  of  by  the  lH|uid:itor  tind  the 
ow  ivcrs  of  such  fraetions  will  receive 


Ideal  Conditions  for 
INDUSTRIES 

Freedom  from  High  Taxes,  High  Labor  Rates,  High 
Labor  Turnover  and  Power  Problems. 

Freedom  to  Expand  on  Ample  Sites,  Permits  Concen¬ 
trated  Effort  on  Production. 

WK  IIAX  F.  LOCATED  I'l.ANTS  TO  THE  X  ALLE  OF 
»)3.000,000  IN  THE  LAST  TWO  YLXRS  L.NDEK  TIIK 
ABOVE  IDEAL  <XJM>MIONS. 

Southern  Canada  Power  Company 

.'HO  Corislinc  Building  i'r""'t  MON'J’KLAL 


WEAVER-Welsh  has  no 
Equal  for  Quality 

r  very  ton  of  WEAVER-Welsh  Coal  is  h'oken,  size  !  and  screened 
In  our  own  plant  at  Point  aux  Treinbles.  This  modern  colliery 
breaker  is  the  only  one  of  its  kind  in  Canada.  No  other  coal  receives 
such  perfect  preparation.  That's  wny  we  say  WEAVE.i -Welsh 
has  no  equal  for  quality. 

Main  A '  Main 

4224  4224 

F.  P.  Weaver  Coal  Co.,  Limited,  148  Notre  Dame  St.  W. 


xvith  nothing  lust  year;  j-eserves  up  cre.T.sn  the  char.gcri  to  the  Kinall  con- |  firmed  all  former  dcci.sions  In  favor  each  of  < 'on.so-lidatod  SocuriMe.s.Dtd.,  next 
at  S!.342,4i2  from  St. 589, 510;  and  imp-  of  the  company.  the  new  comininy  esttiblislied  to  trust 

.surplu.s  dowiwt  $312,828  from  $38)),- 

figures  for  the  pa.'f  2  yrar.s  i.'  a.s  fol-*  ^  ^ 


ct  month  an  issue  of  collateral 
st  bonds  is  expected. 


I  ‘ffiprij  t  . 

.Sinl\.  luni].8 
r.i.iii,.  ,  . 


Sm s 

!  >»  ftt  I  { . 

i  haii 


PfU.  .'.tti.'k. 

T-Hml  .lokt 
X..i»s  piiy.  . 


.|t;7  •  7X.*, 

■1. I  ‘-s 
TTN.I'V!  rjM.TVD 

r'i:».:i7.i  :u,o 

d.Vl.'Jd.l  Infi.S*,: 

Jvf'iJ  ;ui. 


r'::s.7 19.020  $n7.2:.2.s»».‘; 

. .?  n.ono.dfio 

.  I  1  /iMO.rHUl  1  I 

.  1  f;.i;7^.o*Hi  I 


Head  Office  N 

TORONTO^ 


SmimJ  I'.'" .  M  I  7  I  B<;,79'> 

‘nt.  .  .  I!*7,n9.” 

i;*ind  im.  .  .  iJO.fMiu  tiHn 

I  ijs'kl^nrl '  .  .  .  l*l2.r.'Mi 

.‘^iilfsf?  .;>.  .  .  .  •i:;:..lh7  . 

j».  f  li'iU.  .  .  .  ::'Ki.:7i 

. . . . 

►Surf)!  u.'< .  ;M  I'.S  2>*  IJS*».2S  7 

'I'otni  .  .  .?::'v7io.i;2<»  $:i7.2:.L».sor, 

»  .\U vanf'f''-’  -iiifl  .^I'X’k  nnf|  bt-nfl  - 

hold  Id  j'JiihsiUlni  \  ronipHiiif"'*. 

: --[{'■nrl.'d  t"  1>‘'  I'ftii*  *!  out  4if  fund' 

in  .‘■•Tit'f'al  cH.^h  af«t'nnl. 

Tj  ii  ni  w i)  y  s  I  III i»  ro  \  e  III e II 1 . 
President  II.  NV.  .Mcl-imont,  in  prt 
•senting  the  report  to  shareholders 
say.s  ill  part:  : 

“A.s  was  jiredicted  in  last  year'- 
report,  tlie  pa.st  year  has  been  mark 
ed  by  a  continuance  of  general  im 
provement  in  l)u.siiie.ss  conditioms.  As 
a  re.sult,  the  Railway  Utility  register¬ 
ed  further  Improvement  in  1926.  it 
carried  57.985,000  revenue  jia.ssen- 
ger.s,  as  compared  witli  5.5.096.000  in 
1925.  Its  gross  receipts  increased. 
.$179,000.  I 

“Operating  ot  w  orkin.g  expenses  of  I 


If  4/^.2  ^2=>^  *  0/ 

'Mim  i'ffe-wf  §'5 

-  pp  iilll  ^ 

'iillill  siiiiiii'i  li  11 
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/^UR  Private  Wires  between  Montreal, 
Toronto  and  New  York  afford  us 
unexcelled  facilities  for  dealing  in 
Foreign  Exchange,  and  v/ith  our  own 
offices  in  New  York  and  London  we  keep 
in  close  touch  with  ali  the  principal 
foreign  markets  of  the  world. 

We  can  assure  you  prompt  service  and 
lowest  possible  rates. 

Telegraphic  and  Cable  Transfers  a. 
specialty. 

THE 

DOMINION  BANK 

Established  1871 


THE  FINANCIAL  TIMES.  MONTREAL.  APRIL  i5,  1527. 


QUEBEC  ALSO 


Financial  Mushrooms-and  Toadstools 


OFFERING  BONDS 


We  deal  in — 

United  Securities  6% 
Preferred  Shatres. 

C.P.R.  . 1944 

Bell  Telephone  S’s . 1955 

Belgo  Paper  6’8 . 1943 

Belgo  Paper  7% 

Preferred  Shares. 

Quebec  Power  Co.  6’s. .  1953 
Quebec  Railway  5’s  .  .  .1939 
St.  Maurice  Power  1953 

Wayaftamack  bl'/n . 1930 

Wayagamack  6’s . 1951 

Montreal  Tramways  S’s  1941 
Montreal  Tramways  S's  1955 
Laurentldc  Power  5,'^’8. 1946 
Duke-Price  Power  6’8.  .1966 
Manitoba  Power  S'^’s.  .1951 
Gatineau  Power  Co.  5*8. 1956 
Gatineau  Pow'er  Co.  6’s  1941 
Anticosti  Corporation 

6}li’s . 1941 

Anticosti  Clorporation  7% 
Preferred  Shares 
Canada  Steamship 

Lines  6’s . 1941 

International  Paper  6’s  1955 
International  Paper  6’s  1941 


At  all  times  we  are  prepared  to 
submit  satisfactory  bids  for  the 
purchase,  in  odd  lots,  ’  of 
Canadian  ( iovernment,  Muni¬ 
cipal  a'lid  high-grade  Corpora¬ 
tion  Bonds. 


RENE-T.LECLERC 

I  ncorporatad 

Montraali-  ISO,  St.  Jamas  St. 
Quebec:-  71,  St.  Peter  St. 

(EeTAacisHEo  irci) 


flFTS  MONFY  AT  i  scoua  subscriber  to  The  an  addrea#  far  out  in  the  residential!  OF  PROVINfllAI. 

UlJikl  ITlVlILlI  1  Financial  Tlme.s  sends  copies  of  two  section  of  the  cit,v.  by  a  man  whose  !  1  IIW  f  lllVtl/lli 

I  Alljpn  Ifltefs  selling  so-called  financial  name  is  not  known  on  .St.  .lames  I  TlAnPT)  MIT  I  C 

LUWeK  r  KILli  "  Montreal  There  street  |  FM'hH  WIN  S 

UVITUlt  A  11S\/U  are  others  springing  up  in  this  city  The.se  financial  services  and  fi-!  1  Alt  Ult  illlUtik/ 

- ,  .  and  elsewhere  in  Canada.  Such  ser-  nancial  publications  are  mushrooms  I  - 

Keen  Market  For,  Provinaal  vices  and  "tipping”  financial  pubii-  of  pro.spcrify— and.  like  so  many'  Issue  of  $5,300,000  S'i’s  of 
and  Municipal  Issues  cations  are  common  in  the  1  nited  members  of  the  mushroom  family..  New  Company  to  Yield 

suites.  Another  instance  from  .Nova  most  of  them  are  di-ngerous.  1  e  on  p  r  i 

Continues  Scotia  is  of  a  man  wlio  sent  $1  for  a  Ther  aix'  in  Canada  a  number  of  0.“U  rer  Cent. 

- — — - — —  'trial  subscription  and  got  a  long  well  e.siablished.  relialde  financial  - 

DEMAND  IN  STATES  I  distance  telephone  call  from  .New  publication.  The  reliable  investment  NEW  CAPITAL  STRUCTURE 
_  I  niiist  have  cost  $8.  or  houses  also  have  th(  ir  services.  !  _  , 

lerican  Capital  An  Import- 1  •-Lvaiiahie  to  the  public,  in  which  Cepitalization  Remains  on  Mod-’ 

.  P  .  .  D-jj-  II  i  P'tt  "P  Vi.'oOO  they  would  guarantee  contidence  ;ui  be  placed.  p»  •  u-  l  ir  •.  -li 

int  ractor  in  tSidding  Up:  to  double  his  money  in  thirty  days.  'I'be  peoiile  who  respond  to  theal-  Basis  —  High  equity  and. 

Prices  in  Competition  With:  The  two  particular  financial  ser-;lurin,g  literature  of  these  tipping  Earning  Power  Revealed  — 


OF  PROVINCIAL 
PAPER  MILLS 

Issue  of  $5,300,000  5'2’s  of 
New  Company  to  Yield 
5.90  Per  Cent. 


DEMAND  IN  STATES 

American  Capitally  An  Import¬ 
ant  Factor  in  Bidding  Up 
Prices  in  Competition  With 
Canadian  Investors 


to  double  his  money  in  thirty  days,  j  'I'be  peoiile  who  respond  to  theal- 
The  two  particular  financial  ser- 1  luring  literature  of  tliese  tipping 
vices  referred  to  issued  from  Mont- 1  outfits  are  the  same  people  who 
real  are  sponsored  by  people  who  1  walk  past  the  doctor’s  door  to  juir- 
are  without  stanciing  in  the  finan-  chase  the  cure-all  nostrums  of  the 
cial  community.  One  is  mailed  from  |  quack  doctor  on  the  corner. 


Toronto  Bureau  The  Financial  Time*.  '  unau-  co.ise  me  cu.e-a  .  urn,-.  01  me 

_ _ .  .  T-.  •  .1.  .  1  community.  One  is  mailed  from  quack  (  octor  on  the  corner. 

I  Toronto  : —  During  the  past  week _ , _  _  .  _  _  _  ' 

in  the  Canadian  government  and  ’  '  1  ___  . 

EARNINGS  ON  OFFER  BONDS  OF 
TRAYMORE  SHARES!  ARNOLD  BROTHERS 

;  .January  of  this  year  there  was  a  1  _  1  _ _  | 

'  Quibec^bonds^o’the  amifimt  'orSL- '  Syndicate  Underwrites  Preferred;  Issues  Resulting  From  Acquisi-' 


.50/»,000  bearing  the  same  rate  and  ; 
for  the  same  term  at  97.61  and  in-  i 

I  ! npr'^Vt  T> ^  - - - -  ■  -  made  now  by  Dominion  Securities  i 

I  $7.500.:)00  e.vactb^%hnihar  bonds^^it  j  Announcement  is  made  of  the  un- j  Offering  was  made  this  week 

■  !t7.1G  and  interest,  which  represent- 1  derwriting  of  an  issue  of  preferred  i  -Arnold  Brothers.  Ltd..  |  bonds  are'  differ  1  ^t  ^ 

ied  a  cost  I'a.sks  of  4.67  ^  it  is  |  shares  of  Traymore.  Limited,  i.y  a  j  ^en'-  Orst  mortg.ige  bonds  1  9.M,4.  and  intere.st  to  yieid  over  .-Jo4.  | , 
;  fen'ed  c'nnsiriei-ihi'v  nOi.' !  Of  Montreal  and  Toronto  1 Gundy  &  (  ompany.  i.td.  Thisj'rhe  issue  is  for  the  purpose  of  retir- j  I 

i  months  In  f  iVt  ‘ihe  nrice 'nf  line- ! houses,  headed  by  Uaird- |  issue  is  the  final  step  in  connection  i  ing  first  mortgage  bonds  and  pre- |  j 
'bee  i.finHs  h-.«  ri«en  riefinitei  •  frmn  P'*''  Company.  limited,  of  To-  with  the  reorganization  of  the  pre- 1  ferred  stock  of  the  old  company  toL 

nn,  oonus  n.is  IlSin  nennuci,>  ,C.  l-,.  .-o,...*  r...  r)cr.p.ienr  Vrnnia  Comnnnv  an,l  thn  r-r.r.-.nlptp  _ _ _ 


Stock  of  Chain  Restaurants 
— Attractive  Features 


tion  of  Martin  Stores  Offered 
by  Wood,  Gundy  &  Co. 


New  Machines  Installed 

Toronto  Iturrnu  The  FInnncliil  Tlmc». ' 

Toronto — One  of  the  most  inter- 1 
esting  industrial  i.ssues  that  have  ap- i 
peared  for  some  time  is  S5. 300.006 
20-year  1^  mortgage  sinking  j 

fund  bonds  Series  "A”  of  Provincial  ■ 
Pajier.  Ltd.,  the  new  company  formed  j 
out  cf  the  Provincial  Paper  Mills, ' 
Ltd.,  following  purchase  of  the  as- J 
sets  of  the  latter  by  n  Canadian! 
group.  A  private  offering  is  being ! 


!'(!.167  to  99.031  for  the  bond.s  cf 
same  interest  rate  and  maturity.  .\n- 


onto.  Traymore  is  the  largest  ow  n- i  decessor  .^rnold  t'ompany  and  the  complete  payment  for  extensions  to 
d  cliain  restaurant  system  in' Can- |  acqui.sition  by  the  new  companj  of  i  the  pulp  and  paper  plant  at  Port 


Governmeiil , 
Provincial 
Mmiicipal 

and 

Corporation 

Securities 


vuqH''iiiP  '*0  n  I  With  f  11  rtlicr  cxpuii-  important  retailing  Centres  in  Oiita- .  j 

uld  the  investor  4. oO  p.t.  It  .  hould  >  proposed.  h'io.  .At  the  present  time  a  number  i  Gt  mortgage  lamds  (tliis  issue), 

le  recalled  in  this  connection  that,  expected  that  the  issue  will  of  the  stores  deal  in  both  meat  .lod  ‘'"'•'’orized  .Mo.Oou.iiOO  to  he  issued.  : 

ho  (  ity  of  Toronto  shorter  dates  ,  comprise  $8.30,000  I'/r  sinking  fund  i  groceries  and  the  remainder  in  meat ,  5'’c'>00,000;  I'r  cumulative  preferred.  ! 

srdd  mTTu*!)  'moT  intTrrVi'r’  vipm  i  preference'  shares,  with  convertible  j  o-niy.  It  is  understood  that  ar-  53.500,000.  authorized  .$:?..30O.(i00  to  be  ,  i 

.  OKI  ,11  juo  .inu  iiHcitsi  10  i  fpniupps  y„,j  carrying  an  attractive  I  rangements  are  being  made  to  equip  ,  issued ;  common  stock,  no  par.  $100.-  : 

I,  ,  ,  •  ,  r-  i  bonus  of  common  shares.  The  nre-  oH  store.s  to  deal  in  both  commodi- ,  000  shares  authorized,  lOO.OOO  share.s  ' 

it  JS  not  VCl*y  Ions  Sincu  tne  fl-  i  ..  j  1  *11  1  1..«  1  Hcm  '  tn  ho  iuunorl  1  !■ 

miifini  nnhiin  of  l■•.n*.rl..  .-i  ir  I  Icrrcd  shares  will  liavc  a  par  value  ue.s.  i  to  ne  issued.  I  I, 

Perl  hv  \hc  -fnnoi  520  each  on  which  quarterly  di-  As  the  company  owns  fifty  free- 1  The  company  operatc.s  plants  in '  ! 

I,  n,i  mnrkot  u-w?  I  distributed.  The  hold  properties  in  Toronto  and’Port  Arthnr.Thorold.Georgctown.To- 

5  i  I  stock  w  ill  be  callable  on  thirty  days  Mont.reaL  the  bonds  combine  the  |  ronto  and  Mills  Roches,  and  h.as'ii 

hiirhiv 'nmUnhiV  ih-ii  -ic  rli,,,.’!  -ic  '  •’otice  at  $24  and  accrued  interest .  |  Q'tdlilies  of  a  real  estate  first  niort- ■  pulpwood  limits  north  of  I.ako  Su-i'; 

or  wnniii  1.0  P-.tiynH'^mnn^rn^  Gircc  different  convcrsioti  [  gagP  bond  with  those  of  an  Indus- ;  perior  and  close  to  Port  Arthur  of,' 

class  o  londrf,  so,  r  ,  me  ‘  I  ^'•fficiont  for  more  iL 

to  ennm  Vow  tho  Id J  fapV  V  mt  „  preferred  stoek  is  to  be  treat-  rent  assets  of  the  new  company,  up-  than  40  years.  The  purchase  of  the!  - 

to  lome.  .vow  the  tug  r,ic.  .bat  ap-  ■  ,  _ ... _ _ _ on  comn  et  on  of  tb  s  f  nancintr  wilt  m....,;..  i. _ .-I  J 


The  Trend  of  Business 

l^OU  will  find  our  monthly  re- 
H  view  of  business  conditions  an 
^  authority  on  matters  affecting 

agriculture,  trade  and  finance. 

IT  e  shall  he  ^laJ  to  place  n  t  •  .  . 

sour  name  on  our  Particular  attention  is  given  to 

mailing  Us!.  Conditions  in  Canada,  the  West 

Indies  and  South  America. 

The  Royal  Bank 
of  Canada 


Harold  Lamb  &  Partners 

Limited 

Security  Issues 
Originators  and  Underwriters 

l!spccially  ciiuippcd  to  handle  mergers, 
consolidations  and  rc-hnancing 

CANADA  LIFE  BUILDING,  MONTREAL 


IXDUSTRI.AL 

I'lX.WCIXG 


Mrmbrrs 

Toronto  Stock  Exchange 


R.  A.  DALY  &  CO. 

BANK  tir  TORONTO  RL'ILDINO 

TOROXTO 


yield  on  tliT;  highest  class  of  Cana-  auniuuu  lu  iiu.ii.yi.iuj'  1  xivm  wi  «.vo  um  couniry.  w  no  require  iiugc 

i  dian  bonds.  It  would  not  be  very  : ’  Gie  present  business  it  is  jjic  company,  with  its  predeces- !  amounts  of  paper.  The  products  of 
surprising  to  learn  in  the  not  mo  !  carry  out  plans  for  ex-  sors,  is  one  of  the  oldes't  chain  store '  the  company  mainly  comprise  a  class 

distant  future  that  all  classes  ot  !  in  Montreal  and  organizations  in  Canada,  the  hnsi-jof  paper  between  extremely  high 

I  hi.gh-grade  lionds  are  selling  upon  i  Toronto,  hut  also  in  Winnipeg  and  ness  of  A.  Martin.  Ltd,,  having  been  :  grade  and  newsprint,  for  w  liich  a 
I  a  4.50  p.c.  basis  or  less.  i  A  unconvcr.  and  already  nogotia-  e.stablished  for  over  fifty  years,  j  healthy  demand  is  reasonably  con- 

i  'J'he  'i'ownship  of  Saltfloct,  Ont- '  Gons  for  desirable  sites  arc  under  learnings  have  been  satisfactory  j  stant. 
ario,  recently  disposed  of  $83,000  hut-  •  over  a  long  period  and  for  the  year  |  Hipli  Kate  of  Kaniiiigs, 

5  p.c.  20  annuity  instalment  bonds  ^  Rapid  Expansion.  ended  December  31,  1026.  the  net  fangihle  assets  are  .shown  to 

at  100.31  and  interest,  which  rep-'  The  business  was  originally  or-  earnings  of  the  combined  iuisinesses '  $10.2,34,764  including  fixed  assets 

resents  a  cost  basis  to  the  'Pown- ,  ganized  in  Toronto  in  1012  by  G.  G.  available  for  l>ond  Interest  and  de-  $8.400  000  investments  in  sub¬ 
ship  for  their  new  money  of  4.06  p.c.  j  Plaxton,  who  is  the  president,  and  precla.tion  were  approximately  $1 , 0.-  ..Tai.iJ,-  (.o,,,Ti\nie-s  and  covermiient 
'I'hesc  bonds,  if  sold  to  net  the  issu- :  his  associates.  'Phe  general  man- !  000.  or  equal  to  more  than  tw  ice  the  on  timber  limits  of  $504  76U 

ing  house  a  normal  profit,  would  '  ager.  George  W.  Wagar,  h-;;  anu  net  ^mrreS  assm^^^ 

yield  the  investor  approximately  I  associated  with  him  for  thirteen ,  ottered.  ’  .\vpraL-o  s  irnin.-a  uvaii-iiUo  fnr  nrvnH  I 

4.85  p.c.  or  less.  Issue  after  issue  |  years.  The  company  will  continue  |  The  new  Jionds  will  run  for  twen-  f  Kea '' M ^nre! ' 

of  the  smaller  municipalities  under  the  management  which  has  ty  years  maturing  April  1,  194(,and  f  V,  *  ^  rienreeiaVinV  hsvo 

throughout  Canada  are  being  floated  I  been  responsible  for  its  success.  ,  are  offered  at  99.  and  interest,  yield-  \ ^\vlrnlo  --vo  u 

on  a  cost  basis  of  less  than  5  p.c.  The  lives  of  both  president  and  gen- ,  ing  over  6.08  per  cent.  The  issue  |  ^ecn  as  follow  s  Average  i  i  je.u  s 

today.  ,  I  era!  manager  and  other  executives  ,  carries  provision  for  a  full  sinking  December  ..1  last,  $.)4.„96J 

It  is  not-  difficult  to  understand  '  w  ill  be  insured  for  a  total  of  not  less  1  fund.  |  average  3  years  ended  December  r 

I  vvhv  these  prices  are  rising  and  in- '  than  $200,000.  .Members  of  the  boapd  ,  -  last.  $1  04.t,83.,  earnings  for  1  >cai 

i  terest  rates  are  dropping.  In  the  !  of  directors  are:  G.  G.  Plaxton.  To- ;  I17A|I|  n  nun»rn  I  |H  pnAyrn  ,  rnded  December  .,1  last.  $L-.-.080. 

1  first  place,  the  Cnited  States  invest- :  roiito;  D.  X.  Hogg  .Montreal;  |  WUULU  KLMKAlIl  DKUKlK  '  earninp  do  not  rctlect  re- 

I  ors  have  more  confidence  in  Canada  ;  Harold  Stewart,  Toronto;  .1.  K.  I.,  j  rDAM  ITCIHir'  A117M  kllMr  irom  the  installation  of  new 

'probably  than  any  other  country  in  Ross,  Montreal;  .1.  A.  Gairdner,  To- I  fKUM  UjlllU  UWW  WAIWe  Pai><’r  machine  and  other  improve- 
i  the  world  as  a  field  of  investment. !  ronto;  George  \V.  Wagar.  general  i  completed  rebriuiry  of  this 


,  outside  tlieir  own  country.  'Phe  manager.  Montreal  and.  O.  A.  Doh-  ;  i„t«.resting  Situation  Has  Developed  H  'weld 
i  demand  for  (  anadian  issues  is  quite  erty.  Toronto.  Victoria  IiiTohiiig  Brig-  u 

keen.  The  thrift  of  the  Canadiaii ,  It  is  learned  that  earaings  of  ex- 1  (ieneral  riark.  !  establish 


Government, 

Municipal 

and  High  Grade 

Corporation 

BONDS 

371  Bay  Street,  Toronto 

Phone  Adelaide  8092 


United  Public 
Utilities  Co. 


U  is  not-  difficult  to  'understand  '  will  be  insured  for  a  total  of  not  less  I  fund.  I  average  3  years  ended  December  31  , 

I  whv  these  prices  are  rising  and  in- '  than  $200,000.  .Members  of  the  boaj:d  ,  ;  last.  $1  04.t,83.,  earnings  for  1  >cai 

i  terest  rates  are  dropping.  In  the  !  of  directors  aro:  G.  G.  Plaxton.  To- ;  I17A|I|  n  nun»rn  I  |H  nn/tyrn  ,  rn' ^  December  .,1  last.  $L-.-.080.  , 

1  first  place,  the  Cnited  States  invest- :  ronto;  D.  X.  Hogg  .Montreal;  |  WUULU  KLMKAlIl  DKUKlK  '  earninp  do  not  rctlect  re-, 

I  ors  have  more  confidence  in  Canada  ;  Harold  Stewart,  Toronto;  .1.  K.  I.,  j  rDAM  ITCIUr'  A117M  kllMr  rrom  the  installation  of  new  j 

'probably  than  any  other  country  in  Ross,  Montreal;  .1.  A.  Gairdner,  To- I  fKUM  UjlKi]  UWW  WAMt  Pap^r  machine  and  other  improve-, 
i  the  world  as  a  field  of  investment.  i  ronto;  George  W.  Wagar,  general  _  i  ments  completed  rebruary  of  this 

.outside  their  own  country.  'Phe  manager.  Montreal  and.  O.  A.  I^oh- ;  Situation  Has  Developed  h '’WSdon'^aid  DuncT'^who : 

i  demand  for  (  anadian  issues  is  quite  erty,  Toronto.  ..  A'lefoHn  liiTolviniF  RrliT  and  S.  i  .  Duncan  who 

I  keen.  The  thrift  of  the  Canadiaii ,  It  is  learned  that  earnings  of  ex-  "”»•••  !  established  the  business  in  1909  and 

I  people  is  well  knowm  and  as  a  con-  :  Isting  restaurants  during  the  past ,  umtrai  v  ntrs.  controlled  its  activities  i 

j. sequence  of  this  thrift  there  are  !  five  months  have  been  25  per  cent.’  victoria— The  right  of  a  min  lo  do ' I*?®  T"'** ' 

funds  available  for  investment  in  i  in  excess  of  the  corresponding  pe- , ,  '*«oria.  i  ne  ngiu  oi  a  man  to  no  t^ue  actively  in  the  management. 

the  hands  of  the  people  of  Canada  riod  of  the  preceding  year.  I"'!  -  - 

.  amounting  to  a  tremendous  total,  the  marked  advantage  of  centralized  ; '«*ved  m  an  application  CCI  CDinrP  5HADI75  TA  DU 

•  The  deposits  on  Canadian  banks  a-  management,  buying,  etc.,  for  the  ,  \ restrain  Brig.-General  R-  jtLrKiUut  uHAKtQ  lU  DLi 

;  lone  amount  to  nearly  $2,000,000,000.  combined  restaurants,  substantial  :*  •  t  larK.  Vancouver  investment  ArrCDCD  IM  KICU/  VADV 

i  The  estates  in  the  hands  of  trust ;  savings  in  operations  will  he  effect- |  hanker,  from  opening  and  carrying,  UrftKbU  IW  WtW  YUKK 

1  companies  of  Canada  a  .great  por-  ed  w  hich  w  ill  result  in  further  gains  ;  on  n  hpnd  and  brokerage  bu.siness  in  _  , 

;  tion  of  which  is  in  the  form  of  in-  ;  in  earnings.  The  present  financing  j  '  ictona  under  his  name  or  similar  Selfridce  I’rovm.  ’ 

'  vek-ment  money,  amount  to  consid- j  plan  is  intended  to  create  customer  i  nanie.  .  .  ,  cHi  m'nrek  Keceired  liv  VViiII  i 

orahly  more  than  $1,090,000,000.  'Phe  shareholders  and  thus  influence  a!  The  application  is  on  behalf  of  C.  fo'  Kecened  Dali  j 

assets  of  loan  companies  and  life  in- 1  wider  and  fuller  interest  in  the  j  L.  H.  Branson,  Charles  K.  Brown  and  Mreci  MouMs.  j 

surunce  companies,  throughout  the  business  with  a  resultant  increase  in;  other  directors  of  the  firm  of  R.  P.  j  '  i 

Dominion,  swell  the  total  investment  volume  of  trade  and  earnings.  Clark  &  Company,  Limited,  of  this!  ihe  nrst  time 

money  by  another  similarly  great  Estimates  of  the  earning  power  of  city,  from  which  firm  the  general  re- '  -'hares  of  one  of  the  enterprises  of 

sum.  The  various  sinking  fund  ac-  the  company  under  this  financing  cently  retired  from  the  presidency  <->ordon  bclfridge.  American  ow  ner  j 

counts  in  the  municipalities  and  indicate  its  ability  to  earn  a  sub-  and  his  stock  interest  in  the  firm  ^he  famous  Loudon  department  \ 
Provinces  of  Canada  are  another  stantial  amount  of  the  common  bought  by  the  other  directors.  The  store  w  hich  bears  his  name,  are  to  be 

■  great  source  of  demand  for  Canadian  stock  amounting  to  64.500  shares  of  Victoria  directors,  after  the  general's  marketed  in  New  \oik.  Merrill, 

1  bonds.  Perhai>s  the  most  potent ,  no  par  value,  after  provision  for  the  |  retirement,  decided  to  continue  the  Lynch  Co.  and  Haiwey  l-lsk  &  Sons 

i  demand  of  all  comes  from  the  pri-;7''7  on  tho-  preferred  shares.  I  business  under  the  -same  name  as  have  purchased  2.>0.000  ordinary 

■  vate  Investors.  -  -  - -  has  been  used  since  the  firm  was  es-  i  'hares  of  Sclfridge  Provincial  Stores. ; 

When  this  demand  is  so  great  and  BRANCH  OFFICE  AT  KITCHENER  tablished.  operating  nineteen  department  stores! 

:  w  hen  at  the  same  time  the  bond  vhe  opening  of  a  bnanch  office  General  Clark,  however,  with  bond  Gie  metropolitan  area  of  Tyondoii : 

I  sales  in  the  form  of  new  issues  are  Kitchener  Onl.  is  announced  by  ■  and  stock  experts  from  Los  Angeles,  in  other  cities  of  the  British  Isles,  i  _ 
!  on  the  decrease,  there  Is  only  one  |  ^  Ward  of  .Montreal,  stock  Vancouver  and  from  other  firms  in  will  ofter  them  publicly  in  this. 

'  result  to  be  expected  and  that  is  a  i  brokers  and  bond  dealers.  This  will  Victoria,  opened  his  own  brokerage  market.  .  .  ^  I* 

.  .stiffening  of  prices  and  a  lowering  mark  the  opening  of  Ihe  twelfth  office  in  the  Winch  building  under  Selfridge  Provincial  Stores,  whose, 

I  of  yield  rates  all  alon.g  the  line,  and  branch  of  the  company,  offices  now'  the  name  of  R.  P.  Clark  &  Co.,  {A’an-  '•'ares  are  to  be  offered  here,  does 

!  that  is  exactly  wliat  has  lieen  baP-  being  in  operation  in  Toronto.  lyon-  couver).  Limited,  and  (.Nelson,  B.C.),  operate  tlie  jiilncipal  Selfridgp|. 

polling  in  this  major  movenient  of  |  King.ston.  Stratford.  Sher-  claiming  the  right  to  operate  here  a  -'lore  in  London,  but  is  an  affiliated  . 

'  bond  prices  in  tbinada  tor  the  last  i)i-ooke,  Moncton.  .N.B.,  Sydnev,  X.S.,  branch  of  his  Vancouver  business  c-onipany.  Selfridge  &  Co.,  which  is  ^ 

’  four  or  fiv  e  years.  The,  end  of  the  y  p  St. The  Victoria  and  Vancouver  Clark  SpHridge’s  principal  organiza- ; 


SELFRIDGE  SHARES  TO  BE  ! 
OFFERED  IN  NEW  YORK 

_______  i 

Block  of  Slock  ill  Selfridge  Prorin-  j 
cial  Stores  Recehed  by  Wall  j 
Street  Houses.  j 

New  A'ork. — For  the  first  time ! 


Diversification  in  Investment 
Is  as  Necessary  as 
Diversification  in  Your  Crops 


The  intelligent  farmer  take*  much  of  the  uncertainty  of  farming 
today  by  divereifying  hia  cropa.  He  knowa  from  experience  that 
the  aucceaaful  farmer  doea  not  concentrate  on  any  one  crop. 

Fha  intelligent  inveator  protecta  hia  income  and  aafeguarda  hia 
future  in  a  similar  manner  through  the  diversification  of  hia 
investment. 

The  selection  of  suitable  investments  requires  time,  knowledge 
and  experience.  Most  individuals  are  not  equipped  to  judge 
the  relative  merits  of  investments,  and  as  a  result  often  pur¬ 
chase  poor  ones. 

The  forty-three  years'  experience  of  this  house,  with  a  record 
of  no  loss  of  principal  or  interest  on  any  investment  during  thia 
period  has  been  concentrated  on  an  issue  of  securities  yielding 
that  are  as  safe  and  sound  as  it  is  humanly  possible  to 
make  them.  They  are  safe,  because  the  security  back  of  them 
is  diversified  between  only  Government,  Municipal  and  Pro¬ 
vincial  Bonds  and  First  Mortgages — all  trustee  investments  in 
themselves. 

The  booklet  we  have  prepared,  entitled  "An  Investment  Trust,” 
explains  this  unusual  bond  in  detail.  You  owe  it  to  yourself  to 
send  for  a  copy  without  delay. 


'I'rutrt. 


GASTIMSONia 


Tht  Oldest 
Bond  tlouce  in  Canada 


CST.  1683 


300  BUY  ST. . 


TORONTO 


Kindly  send  me  a  copy  of  your  booklet,  "The  Investment  Trust.' 
I  understand  this  places  me  under  no  obligation  whatever. 


Issues  Sold 


’  four  or  five  years.  The  end  of  the  Saint  .John.  .X.B..  and  St.  j  The  Victoria  and  Vancouver  Clark 

iHOvemcnt  is  by  no  means  in  '*804- 1  Xfld.  The  head  office  is  in  finn.s  have  been  under  separate  in- 

I  - - - -  ■  _ I  .Montreal.  The  Kitchener  office  will  corporations. 

I  IT  ;  IT  77;  I  bo  under  the  management  of  H.  C.  The  injunction  souglit  is  to  restrain 

I I  Bond  Brevities  iCoughtry.  General  Clark  from  using  the  R.  P. 


First  Lien 


6%  BONDS 

Price  and  (lircutar  oti  rcciuesJ. 

b^ROBINSON^I 

Investment  Bankers 
11^  fit.  Janies  Street  f  3  Kin^  St.  Watt 
MONTREAL  10RONTO 


;  Bond  Brevities  | 

I  It  will  he  Seattle  for  the  1927  con-  I 
vention  of  Investment  Bankers  Ass'n  j 
of  America.  The  place  of  conven-  ! 
'  lion  committee,  after  anost  careful  | 
consideration  of  all  phases  of  the  i 
I  question  and  after  discussing  the  j 
matter  personally  with  a  substantial  ; 
i  majority  of  the  governors  and  many  ■ 
others,  selected  Seattle. 

!  BOND  PRICES  are  still  making  j 
new  high  records.  One  really  has 


company.  Selfridge  &  Co.,  which  i.s  U 

.Mr.  Selfridge’s  principal  organiza-;  ''  5-.0-d.000,  cit.v  suiking  lund,  JOi . 
tion,  owns  2,700,000  deferred  .shares  51arch  28— Town  of  St.  .Joseph 
of  Selfridge  Provincial  Store.s  and  ‘'  Alma,  I’.Q.,  $<5,000,  nVu'r.  2.-)  yrs.;  i 
has  guaranteed  the  payment  for  three  ’  *'’4'''- ;  Bray,  Caron  &  Dube,  101.18; 


Coughtry.  ‘  I  General  Clark  from  using  the 'r.  P.  >'8U''s  dating  from  .Nov.  26.  1926.  of  i  fo^'t  basis,  5.37f  ,. 

. —  - — - -  -  !  Clark  name  or  any  similar  name  in  cent,  dividends  on  the  ordinary  I  April  4 — lownship  ot  Barton.  Ont., 

The  Bank  of  Toronto  has  opened  j  Victoria,  claiming ' tliat  use  of  such  'bares.  After  the  exjdration  of  the!  56.194,  oMVr.  10  yrs.;  DvTiient,  An- 
a  branch  at  Barrhead,  Alta.,  under  I  name  will  divert  customers  from  the  three-year  period  the  ordinary  shares  derson  &  Co.,  103.29;  cost  basis, 

the  management  ot  ,1.  D.  Hethcr- j  office  of  the  old  R.  P.  Clark  &  Com- I’^^tlcipale  with  the  deferred  S.OSff. 


pany.  Limited,  firm  here. 


shares  in  the  company's  earnings.  |  .April  5— City  of  Toronto,  Out.,  $3.- 
Therc  are  3,000.000  of  the  ordinary  I  050,000.  4V2'!f..  20  yrs..  ser.;  $5,750,- 


.«hare.s  outstandinj 


A  Woman* s  Investments 

Conducted  By  a  Woman  For  Women. 


HAYES  WHEEL  ISSUE 
IS  OVER-SUBSCRIBED 


000,  30  yrs.;  ser.;  .National; 

t.'ity  Co.,  Harris,  I'orbes  &  Co..  Guar-  : 
anty  Co.  of  X.Y.,  98.3499;  cost  basis, 
4. 66^0. 

-April  5 — Prov.  of  .Manitoba,  $2. lOO.¬ 
OOO,  4',6e;-,  20  yrs.;  Bank  of  Mom- 
real,  First  National  Bank.  Redmond  i 


to  go  hack  to  the  period  of  1866  to  I  Having  discussed  the  advisability  ten  con.sont  of  such  owner,  who'  The  keenness  of  the  demand  for  *  -A-  H-  Ames  <k  t  o.,  96.80;  co.st 

1899  to  find  anything  like  a  prece- '  of  government  bonds  for  at  least  a  endorses  the  bond  for  tran.sfer  pur-  high-class  investment  preferred  4-'.  4.i0f:. 

dent  for  this  liond  market,  says  .John  :  bn'RO  pordem  of  the  woman  inves-  poses.  This  makes  a  t'oupon  Reg-  stocks  was  instanced  this  week  by  -April  5 — 'i'wp.  of  Saltflcet.  Ont., 

Moody.  Then,  as  now,  commodity  j  Jp*"  ®  funds,  some  point-s  in  Conner-  istcred  Bond  not  so  easily  negotiat-  the  over-subscription  of  an  issue  of  I  580,000,  oil,  20  ins.;  R.  .A.  Daly  & 

and  goods  prices  were  showing  a !  tion  with  different  types  of  t.he.se  ed  in  the  event  of  being  lost  or  $650,000  of  7  p.c.  sinking  fund  D'o.  ,100,31;  cost  basis.  4.96^7. 


Pbone  Main  {iSSi 


f  hone  £l2ln  1221 


Investment 

Bonds 

HighGrade 
PRht-ERRED  StOC.KS 


Williams,  Partridge 
Rapley,  Limited 

171  ST.  JAMES  ST..  MONTREAL 


.'some  $5,025, 000,000  Liberty  Txian  .The  Coupon  Hearer  Bond  is  the  to  those  of  Bearer  Bonds,  by  pre-  &  Co.,  Limited,  at  190  and  accrued  53.850,000,  4 !/„%,  2  yrs.  off.  by  Hall- 

j  lioniis  will  he  paid  off  by  the  U.  S.  simplest  form  to  deal  with  and  is  senting  at  any  ba.nk  when  due.  dividend  plus  a  bonus  of  3  shares  garten  &  Co.,  Salomon  Bros,  and 

I  Government,  thus  insuring  easy  |be  form  .selected  by  the  great  ma-  .\  Fully  Registered  Rond  is  regis-  of  no-par-valuc  common  with  every  Hutzler  &  Rwimoud  &  ('o.  at  100. 

i  money  for  some  time,  it  is  estimated.  Jority  of  bii.vers.  The  bond  Itself,  tered  both  as  to  principal  and  in-  10  iireferred.  April  7 — Prov.  of  Quebec,  $4  000  - 

iOf  the  $3. 104,520,000  Second  Liberty  together  with  the  attached  Interest  terest,  and  does  not  carry  any  cou-  The  company  Is  tho  largest  manu-  000,  4 Vo",  .  30  vrs.;  Dominion’  Sec 
|4Vi’s  1927-42,  $1,350,000,000  have  coupons,  is  payable  to  whoever  is  pons,  the  interest  being  paid  each  facturer  of  automobile  wheels  in  f'orp.,  Dillon,  Read  k  Co.,  Bankers 

i  been  refunded  into  five  year  3$6’s,  4he  liolder  of  the  bond  when  the  six  months  b.y  cheque  .seat  to  the  Canada,  and  also  makes  front  and .  Trust  ('o.,  at  99.031,  cost  basis! 

and  Brookmire  expects  the  remain-  Principal  or  interest  becomes  due.  bond  holder  direct  from  the  Depart-  rear  axles,  hubs,  rims,  motors,  car-  4.56'?,.  i 

'  der  to  be  partially  repaid  In  No-  Should  the  holder  desire  to  sell.  thLs  ment  of  Finance,  and  similarly.when  riage  and  wagon  wliecls,  poles,  I  (  'ity  Gas  ('o.  of  London,  $225,000, 
vember  15.  They  also  anticipate  at  form  of  bond  may  be  delivered  with-  the  prlnoipal  of  the  bond  Is  due  it  shafts,  automobile  top  bows  and  66,.  20  yrs.;  Midland  Sec.  Ltd.,  off. 

least  a  major  portion  of  the  52.160,- :  o'*4  ^iny  formality  by  simply  handing  Is  paid  by  cheque  d.ire<1  from  tho  miscellaneous  bent  goods.  It  is  a  at  100,  yield  of  661. 

000,000  outstanding  Third  Liberties  j  44  J*’ Department.  Tjic  bond  Ls  trans-  consolidation  of  the  Hayes  Wheel]  Dominion  Tug  &  Barge  Co.,  Ltd.. 


Canadian 
auto  parts 
manyfacturers 
thriving 

The  cut  in  the  tariff  has 
stimulated  business  for 
auto  and  auto  parts 
manufacturers  beyond  the 
fondest  hopes  of  both — 
and  despite  the  dramatic 
gesture  of  closing  down 
factories  for  two  or  three 
days. 

Why  it  has  done  so  and 
how  investors  in  the  se¬ 
curities  of  auto  and  auto 
parts  manufacturers  have 
profited  by  it  is  shown  in 
current  number  of  ‘The 
Investor.” 


Vrite  for  s  frtt  copy 
oni  reod  it. 


MTEOD.\bUNC. 

Weir^G» 

iimlSvit 

205  St.  James  Street 
Phone:  Lancaster  0130  and  0139 

MONTREAL 


TOROWTO 

OTTAWA 


MAMILTOH 

LONDON 


!  ates  to  dissipate  our  credit  resour-  *1  4be  Department.  The  one  form  of  bond  to  another  on  pay-  out  Ontario.  A  factory  for  the  inan-  common  stock  with  each  $100  bid.  bermen’o  T:-  no.  if 

i  ces,  it  is  safe  to  make  a  fairly  long:  inscrll^i  in  the  owner  s  name  ment  of  a  fee  of  25  cents  for  each  ufacture  of  motors  is  located  at  j  Onpheum  Theatre,  Vane.,  $650,000  ('o  Tr. 

'Grange  forecast  of  easy  money.  transferable  without  the  writ-  new  bond  issued.  Stockport,  England.  6^4%,  1941.,  ser.;  offered  by  Lum-  Co*.  *  Loan  and  Tr. 


I  is  not  transferable  without  the  writ- 1  new  bond  issued. 


Stockport,  England. 


IMPROVED  YEAR 
IS  REVEALED  BY 
PAINT  COMPANY 


duction  or  lonff-term  contracts  which 
Imperial  Oil  has  with  producers  in 
other  fields  expire.  The  drop  in  the 
price  of  crude  also  ninst  affect  the 
earnings  of  International  Petroleum, 
Imperial  Oil’s  subsidiary,  which  con¬ 
tributes  a  great  proportion  of  the 
earnings  of  the  parent. 

British  .\merican  Oil,  which  does 
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r^proe^”^ubstoy’of 

ON  PIPE  LINE  BY  SMELTERS  HAS 
AN  DIANNATIONAL  RICH  PROSPECTS! 


SUGAR  CO.  EARNS 
8  PER  CENT  ON 
PREFERRED  STOCK 

Operations  of  Acadia  Sugar  For 
6-Month  Period  on  Favor¬ 
able  Basis 

SOUND  BALANCE  SHEET 


_  ,  I  w  •  .  1  enter  into  such  long-term  con-  _  j  i  •  .  d  • 

Brandram-Henderson,  Limited,  i  tracts  for  its  sinpplies,  as  the  com-  second  Une  to  Be  in  Uperaiion 

Shows  Healthy  Increase  in  '  panics  in  the  Standard  Oil  group,  by  May  15 — Give  Capacity 
Prom.  For  Year  1926  ;  S"/,; A, !  50,000  Barrel. 

GOOD  WORKING  CAPITAL!  Pn'J  SHOWING  HIGH  EARNINGS 

-  McColl  Bros.,  and  other  Canadian  -  | 

Current  Assets  at  Ratio  of  A1-,  companies,  as  distributors  of  pet ro- 1  Look  For  Increasing  Demand  i 
300  Per  Cent  to  Cur-|  rn"\h?y<cer  o!  I  ^or  Pipe  Line  Service*-Ac- 1 

rent  Liabilities  —  Ophmistic  crude  insofar  as  their  supplies  are  I  tivity  by  Tropical  Oil  Com- 

on  Outlook  for  Current  Year  derived  from  producers  selling  uu- 1  pany  at  Infantas 

_  dcr  contract.  _ 

Halifax.  —  More  favorable  COndi-;  ’  “  |  Toronto  nurmn  The  I'lnitnclal  TImos. 

tions  in  the  paint  and  varnish  in-  CIT^AD  pADMC  Toronto.  —  More  rapid  headway 

dustry  are  reflected  by  the  larger  oUUxalm  Vv*  IjiilsilkJ  'than  was  expected  has  been  made  by 
profits  and  the  increased  strength!  n  |)I?P  PFILIT  AM  i Andi.in  National  Cornoratlon  in 

in  general  financial  position  report-;  O  1  Lill  vLill  1  vll  laying  of  its  second  pipe  line 

ed  at  the  annual  meeting  of  Brand-’  rk1\r<r>f^nnrif\  (<  olom- 

BO,.  PREFERRED  STOCK 

It  was  stated  that  tne  cncouragin.g  ______  I  (iistance  of  r>lS  miles.  The  new  line, 

results  were  chieflv  attributable  to:  _ _ r  \  c  _ according  to  officials,  .should  be  in 

an  aggressive  sales  policy  in  the  in  -  ^  Acadia  Su^ar  hor  operation  by  May  1.3th  next,  and  from 

dustrial  field,  to  economies  in  oper-!  6-Month  Period  on  Favor-  that  time  forward  the  two  pipe  lines  I 

ating  methods,  and  to  a  somewhat  able  Basis  combined  will  have  a  capacity  of  30.-! 

improved  condition  of  trade  through-  000  barrels  per  day.  Construction  ; 

out  the  Dominion.  It  is  anticipated  cni  IIMn  RAI  AMPF  ^HFFT  been  under  way  simultaneously' 

that  conditions  will  show  further  on  four  sections.  In  view  of  the  fact  j 

improvement  in  the  year  1027.  It  —  that  some  loops  had  already  been  i 

was  also  reported  that  during  the  Operating  results  of  Acadia  Sugar  constructed  in  connection  with  the  I 


Second  Line  to  Be  in  Operation  Reported  Strike  at  Coast  Copper  j 
by  May  15 — Give  Capacity  Property  With  High  Platinum  i 


of  50,000  Barrels  and  Gold  Content 

SHOWING  HIGiFeARNINGS  MAY  RIVAL  SULLIVAN 

Look  For  Increasing  Demand  j  Railroad  to  Mine  to  be  Operat- 
For  Pipe  Line  Services — Ac- '  ing  Soon — Smelters  Holds  55 

tivity  by  Tropical  Oil  Com-  P®**  Cent,  of  Outstanding 
pany  at  Infantas  Stock  and  All  Bonds 

Toronto  nurmn  The  I  lnonclol  Tlmr«.  'socoavrr  Burra..  Tl.r  Kinan.i»l  Tin.rs. 

Toronto.  -  More  rapid  headway  Vancouver.-Coast  Copper  .Mines., 
than  was  expected  has  been  made  hy  Quatsino,  Northern  \<incouvei 
the  Andi.in  National  Corporation  in  may  develop  into  another, 

the  laying  of  its  second  pipe  line  Sullivan,  in  the  opinion  of  .some  di-, 
from  tho  Infantas  oil  field  (f'olom-  rectors  of  Consolidated  Mining  and 
bia).  of  the  Tropical  Oil  Company  to  Smelling  Company,  which  holds  con-' 
Cartagena,  on  Atlantic  .seaboard,  a  trol  of  the  propertv.  Their  as.ser-l 
distance  of  r.lS  miles.  The  new  line.  ^  ^  extremely  promis- 

according  to  officials,  should  be  in  ,■ 

operation  by  May  1.3th  next,  and  from  ing  reports  received  from  the  minej 
that  time  forward  the  two  pipe  lines  I  during  the  past  few  weeks  and| 
combined  will  have  a  capacity  of  30.-;  which  have  incidentally  resulted  ini 
ooo  barrels  per  day.  Construction,  sending  the  stock  from  $0  to  more 

ha.s  been  under  way  simultaneously'..  .  . . . . . 

_ _ _ _  T,.  than  $20  m  tlie  \ancouver  mining 


-leiiv 


out  the  Dominion.  It  is  anticipated  cni  INin  RAI  AMPF  5I-IFFT  ba.s  been  under  way  simultaneously'..  .  . . . . . 

that  conditions  will  show  further  SOUND  BALANCE  SHLLT  .(.pyons.  In  view  of  the  fact  , 

improvement  in  the  year  1027.  It  — -  that  some  loops  had  already  been  i  stock  market  within  the  space  of  a 

was  also  reported  that  during  the  Oper.ating  results  of  .\cadia  Sugar  constructed  in  connection  with  the  I  few  weeks. 

year  the  operations  of  the  company's  Uifinrrie.s  for  the  6  month  period  original  line,  onlv  27,3  miles  of  new!  n-  i  r>  •  t  .  I 

suhsidiaries,  the  Alberta  I.insoed  Oil  ended  Decomher  31,  102ti,  as  shown  nip,’  line  have  to  he  laid  to  com-  '  ■’f'l’"''''''  i-'-tiiii.neu. 

Company,  l.imiterl.  and  the  I’aeific  in  the  fir.<t  anual  report  of  the  new  pipte  ihe  new  line.  .\‘s  the  work  is  Opening  up  of  a  eonsiderahle  hodv 
M'hite  I.e.'.il  Company.  I.imited,  were  eonipany.  incorporated  at  the  middle  being  Inspected  hy  sections,  a.s  it  ad-  of  high  grade  gold  ore  with  a  highj 
both  satisfaetorv  and  prolitable.  of  last  year — reveals  proiit.s  for  the  vanees.  no  time  will  he  lost  in  eom-  platinum  content  at  tlie  Coast  Cop-i 

In  presorting  the  report  to  sb.nre-  period  siihstantially  in  exeo.-s  of  rnencing  operations,  once  the  line  is  _  xiinA  iinot'ticiallv  renorted  i 

holders.  President  George  Hend^r-  those  estimated  at  the  time  of  the  all  connecned  up.  \  Ivlmn: 


son  rem.arked  on  tho  fact  that  the  b<suar.ce  of  the  1st  mortgage  bonds  The  fiscal  vear  of  the  Andian  Na- 


platinum  content  at  tlie  Coast  Cop-j 
per  Mine  was  unofficially  reported,! 
and  diamond  drilling  and  develop- 


**  Send  one  of  your  men 
to  see  me’* 

Do  you  often  send  to  your  prospective 
customers  attention-creating  booklets 
and  folders — literature  that  results  in 
inquiries  by  phone  and  letter? 

The  power  of  printed  salesmanship  is 
immeasurably  great. 

Your  printer  can  help  you.  Use  him. 


2(th  nnnivtM'snry  of  tho  incorponi-  ot  tho  company.  In  The  pro^poc•tl:s  tional  Corporation  ends  Dooombor  ment  work  which  have  boon  carriedj 


lion  of  tho  comnany  hnd  ocrurrod  offorin;?  those  bond.-;  to  tho  public,  it 


during  the  year  under  review.  Tl’.is  stated  t 
meeting  w,,s  therefore  of  particular  fj,,.  .jj, 

^ | uloward  smith  haper  jvhlls  eimiteu  i  i 

‘  '  .  .  were  at  the  rate  of  .>,)00.0i)0  per  an-  Sliowing  Faniiitgs  On  ( oniinoii.  Sullivan  mine  at  Kinihcrle.v.  The,  AT ONTT-T? P  A T  f^ATSIATAA  '  I 

l.tiod  I  roiif'i  (.am.  num.  as  compared  with  ir,*r-c.=t  re-  During  the  first  three  month.s  of  |  discovery  of  the  high-grade  gold  and  i  iViWiN  J.  M 

Net  profits  for  the  year,  .after  do-  qtiirement  of  iu.=,t  over  .'?200 aiOO  on  1027  .-htpments  of  oil  from  the  pipe  |  platinum  ores  in  a  large  pocket  i  o  g 

durtinn  of  head  office  (barges,  werr  the  2  classes  of  bonds  nutsT.inding  ]jne  amounted  to  2.3ild.775  barrels,  as  came  as  a  surpri.se  to  the  crew  work- 1  L—  —  ,  ■  -...i..  h  — ,  .  "T-T"'" '*  .  -  * 

reported  .at  .?133.7'13.  as  against  .As  a  mater  of  fact  oper.itlng  iirofit  follow.-:  '  ing  there.  This  high  grade  ore.j 

$1U3  20y  in  tlie -iirevious  year.  Thes.^  shown  in  the  six  mouths'  statement  Barrels.  !  running  over  $40(1  to  the  ton,  is  now  ——————  ,  — —■  .—i— — — — — — — — — 

profits  were  applied  as  follows: —  now  published  i.=  $:t!>4  (i.-.a,  or  at  th*’  Tanuarv  I't''’?  7:1.3  732  being  taken  out  and  sacked.  The! 

Bond  discount  ?12.4'(:i.  last  year  annual  rate  of  more  than  ,'i;70O.0e0.  i.vbntarv,  1027' .  l.'Vlii ,7  (3  i  gold  and  platinum  .vield  alone  will  ("'0,000,  with  an  issue  of  200,O00[  without  cotinting  in  tlic  gold  and '  perty  (if  Goldsmith  Brenner  iii  Alas- 

$12,403;  bond  interest  paid  and  ac-  .After  writing  off  $173. StS  for  depre-  March,  1027  .  70-1.280  more  than  pay  for  the  development  shares,  110.000  of  which  are  held  hv;  platinum.  ka.  The  new  comiiany  will  he 


The  report  for  102fi  will  pro-  on  for  the  last  couple  of  years  have 


v.is  stated  thaj.  based  on  operations  bably  be  available  next  month.  Till?  revealed  that  the  Consolidated  in  Us 
or  the  first  3  months  of  1020.  net  wii;  cover  six  months  actual  opera-  Vancouver  Island  mine  has  a  cop-j 
arntngs.  after  oper.iting  and  main-  tions.  during  which  4.700.003  barrels  per  deposit  which  in  size  is  surpass- 1 


Howard  Smith  Paper  Mills  Limited 


MONTREAL,  CANADA 


I  IK  I  Ill'll iiif  mill  I 


crued  $00,723.  last  year  $70  231;  re-  ciation,  the  balance  remaining  was  - 

serve  for  depreciation  Slc.Onit,  last  cf]uivalent  to  2.30  times  bond  interest  Total  for  (luarter .  2,566.775 

year  SS.nOO;  pensions  .'3.500.  last  paid  during  'he  period,  and  a  stir- 1  _  .  . 

..vear  $3,300;  leaving  an  amount  to  plus  of  .$124,47  1  was  carried  to  the  Op'^rating  this  year  to  date  prneti- 
he  carried  forward  for  the  year  ot  balance  sheet  .  cally  at  capacity,  the  company  is 

.$26,040,  and  bringing  surplus  at  tin-  pbo  profit  ami  loss  figtirrs  are  as  '’arn'U"  u  surplus  to  apply  to  the 
end  of  the  year  up  to  $7.3',707.  from  follows;  '  ‘  '  rommon  stock.  The  Tropical  Oil 

$732,658  at  ilie  end  of  the  previous  Ope:-,  profit,  0  mnn  '  301,033  Company  has  proihietive  (■apa<-iry  at 

yi  ar.  Tlie  special  reserves  rreated  jif.pi  eeiHiion  /  !  173  $1S  w-ells  about  three  times  w  hat  the 

in  1025.  amounting  to  $.32.3oil  for  "  . .  _ present  pipe  tine  e.an  handle,  .and  is 


work  that  has  so  far  been  carried' the  Consolidated  and  the  remainder!  'i'he  spring  has  opened  up  w  itlr  known  as  the  Bush  Consolidated 
on  it  is  said  '  '  ptihllc.  i'ntil  recently  Seat-  iniporlanl  news  from  several  camps.!  Gold  Mines.  O.  O.  Bush  acting  for 

it  is  reported  that  the  railroad' tie  Interests  held  about  20,000  shares,  including  Bortlaud  Canal.  Consoli-;B.  C.  interests  and  W,  G.  Tanner  for 
am  the  mine  to  the  coast  tidewater. i  The  Consolidated  holds  the  entire  dation  of  British  (  oliimliia  and  Alas-j  the  Alaskans.  Tlie  new  comivin.v 


cally  at  capacity,  the  company  is  distance  of  twelve  miles,  will  he,  bond  issue,  amounting  to  approxi-  ka  mining  interests  in  that  district'  will  own  ahotit  sixty  claims,  a  por- 
eariiing  a  surplus  to  apply  to  the  'j-tady  for  operation  in  abiiut  four!  mutely  $7.50,0u0.  i.s  now  being  effected,  and  when:  tion  of  them  ad.tnining  the  Premier 

rommon  stock.  The  Tropical  Oil  months.  This  will  put  the  property'  Diamond  drilling  estimates  place  completed  tlie  merger  will  include  mine  on  Ihe  south.  Uie  halance  iie- 
Company  has  productive  c.ipa<-iry  at  on  a  shipping*  basis.  '  j  the  value  of  tlie  copper  deposii  ai  'all  the  properties  owned  hy  tlie'  ing  adiaeent  to  tlie  Sebakwo  pro- 

its  wells  about  three  times  what  the  Coast  Copimr  is  capitalized  at  $1.-  between  $35,(l('0,0(i0  ami  $6(i,(iuu,iiu0. !  Bush  .Mines,  I.imited,  and  Ihe  pro-'  perty  on  the  iKjrth. 


possible  losses  on  account.s  receiv¬ 
able  and  $7o.(miii  for  inventory  re- 
■seivc,  remain  unimpaired  and  have 
been  added  to  the  general  reserves 
of  the  company. 

Strong  Balance  Sheet. 

The  general  statement  of  as.sets 


Balance . $ 

Bond  intcrc.st . 


Surplus  for  6  mon  . $  121.17t 


present  pipe  tine  c.an  handle,  .and  is 
only  waiting  fur  the  sprond  line  to 
lie  opened  to  tnrrea.se  production  to 
.'rt.OfiO  barrels  dally.  Thus,  rapacity! 
business  is  alrearl.v  made  for  the  | 
Andian  I'ompany.  With  a  capacity  of  | 
50.000  barrels  daily,  from  May  15th  | 
on,  production  for  the  entire  year  ■ 
should  be  .approximately  IO.300.OOO  j 


Mroiig  Balance  Sheet.  Good  Lif|ui(l  Position.  -m.ooo  narreis  uaiiy,  irom  .nay  iain| 

The  general  statement  of  as.sets  The  balance  sheet  shows  the  com-  Profinction  for  the  1 

and  liabilities  shows  an  exception-  pan’’  to  be  m  a  favorable  financial  ^“Ould  be ^  approximately  1  .,>  0.(00  j 
ally  siro.ag  position  in  the  ratio  of  po.sition,  current  asets  of  $1,564,134  i'urre.s.  !•  rom  this  business  the  corn- 
current  assets  to  cirrcnt  liabilities,  and  current  liabilities  of  $800,256  Puny  s  earnings  for  the  junior  issue  | 
Tota.l  assets  arc  .$  1,373 ‘"'3.  o:  leaving  net  working  capital  at  the  should  he  s'uhstantial.  The  company,  ■ 

these  cuiicnt  assets  are  Sl,52^.70'•,  comfortable  figure  of  $734,878.  Fixed  however,  will  accumulate  a  substan- 
as  against  current  liabilities  o;  $.351.-  assets,  trade  assets,  trade  marks,  liol  surplus  before  making  distribu- 
668.  Included  in  current  assct.s  are  goodwill,  etc.,  are  “hown  at  $5,416,-  (ions  on  the  common  stock.  Andian 
merchandise.  $706,243;  accounts  re-  05s ;  f’jnded  debt  outstanding  National  Gorp.  is  controlled  by  In- 
ceivable.  -Slut).* 6.3;  rash.  $Se.,(')(l.  I'lir-  anio'unta  to  $3,230,000  jireferred  stock  tcrnational  Petroleum  fompanj. 
rert  li.abilities  comprise  hank  loon,  outstanding  to  $1,300,000;  and  com-  Demand  Will  Increase. 


$402,04  3;  bills  pa>ab!e,  $0,()57 


outstanding  to  $1  500.000. 


counts  pni able,  -$100. SiO;  reserve  for  Depreciation  re.serves  amounts  to 


tirefened  di’idrnd  payable  ,Tar,uar.\ 
3rd.  1;'27.  $8,750;  reserve  for  bond 
inictc.st  acerned,  .$10,3‘i7:  unclaimed 
dividend.s.  $82'. 

The  conipany'r  reserve  .and  snr- 
;)li:s  r.ci’ount.s,  ’.vhic'!.  to-tt'ther 
amount  to  $l.‘OOl.2'''0.  ar‘  mai'e  up  of 
depreciation  and  o'hcr  resrrv-' .-(. 
.$242,3(10,  .and  s’lrrilns  .S7.3S,7O0,  in- 
ciicating  an  r:>t  CT-.iio..aUy  stroar,  nci 
financial  p()->'tion. 


RECORD  BUSINESS 

FOR  CANADA  DRY  payasno 

Bills  payable . 

_  j; - - -  Bond  iiiierest  acruecl  . . 

Statement  For  First  Quarter  of  Wages  acrued . 

Cui-rent  Year  Will  Show  6  p.c.  first  mtge.  bond.“ 
Profit  Expansion  I  f  u 


$173,818  and  surplus  to  $124,474. 

Following  are  tho  balance  sheet 
figures  as  at  December  31st,  1926: 
Assets. 

Cash . $  24  827 

.Accounts  receivable .  302  657 

Inventories . 1.180.13i-( 

Inve.sirn-ant.s .  47,52ij 

lived  a.s.sers,  trade  mark.s, 

and  goodwill . 5.416,038 

Pr.  pa'd  in.sr.rancp  and  taxes  14  403 
Discount  on  securities  sold  361,003 


6  p.c.  first  mtge.  bonds  . . 

7  p.c.  general  m'go.  bonds. . 


and  com-  Demand  Dill  Increase.  I 

$  1  500  OOO. 

oiints  to  There  arc  definite  indications  thn 
[  demands  for  pipe  line  services  from 

ce'  sheet  interior  of  Colombia  will  in 
I«t  lO^G’  only  is  the  Tropical  O  ' 

‘  ’  ”  ■  Gompany  extending  drilling  on  u 

04  00-  h!shly  productive  Infanta^  .structu!-'' 

'  „7o -71.  but  is  carrying  on  successful  drillin'’ 

’  ',g7  on  tw’o  new  structures.  Other  o: 
1.180.1.>0  companies  are  exploring  for  oil  in 
4., 0-0  jjjg  same  region,  far  up  the  Mag- 
3  4iro-<?  dalena  paver. 

11  ’  Tropical  Oil  Gompany  is  a  sub- 

^,*0  s^idiary  of  the  International  Petro- 
.>61,  i.io  ]p,im  Go.  Obviously,  the  latter  com- 1 
pany's  revenues  will  rise  very  sub-i 
-.  1 ,0-ai  .-ji  8  ptantiaily  after  May  13th.  The  In- 1 
ternational  Petroleum  is  a  sub.sidinry  , 
$  2*9.865  of  Imperial  Oil,  Dtd.  ' 

415. ('00  Through  these  connections,  the 

94.IS.3  Canadian  public  are  served  with  , 
9,546  petroleum  products  that  are  pro- 1 
2,300.000  duced.  transported  over  land  and  sea. 
750.000  refined  in  Canada  and  distributed  by  ; 


US 


*,«•,!  1.6=' 


’I’oroiifo  lliir.-.'iii  The  I-'ltinn.-ial  Time.H. 

Toronto. — According  to  authori'a- 
tive  information  Canada  Dry  Ginger 
Ale,  Inc.,  in  its  quarterly  report  to; 
-March  31st,  which  w’ill  appear  short- 1 
l.v,  will  show’  sensational  increases  in  ! 
both  business  and  profits,  as  conipar-' 


6  p.c.  pref -red  shares  . .  . .  1,500.000  several  affiliated  companies,  dircct- 

Gommon  shares .  1,500,000  ly  or  indirectly  controlled  by  Im- 

Depreciation  reserve . 173,848  perial  Oil. 

Surplus .  124,474  — - 


-March  31st,  which  w’ill  appear  short- 1  Total  liabilities . $i,.>5i,5i8 

l.v,  will  show’  sensational  increases  in  '  “  ”7 

both  business  and  profits.  a.=  compar-'  presenting  the  report  to  share- 
ed  with  the  corre.=ponding  period  in  (he  directors  say  in  part: 

1926,  and  a.s  compared  with  any  pre-  ^our  directors  consider  it  inad- 
vious  nu.-rter.  -J  hi.-’  is  the  result  in  ’‘''S'able  to  recommend  payment  of  a 
part  of  the  fuller  operation  of  tha  <(i'’idend.  though  earned,  on  prefer- 
company’s  huge  new  plant  near  chi-  shares  at  the  present  time,  but 

cago  and  in  part  to  the  placing  w’ith  \  hoped  that  upon  completion  of 

marked  succes.s  on  the  market  of  a  ”'6  company's  first  year's  operation 
new  product  “.Sunmoro  Orange.”  -lune  13th,  conditions  will  war- 

Ilejin  Sales  (.•liti  i  '"''(  'he  pajment  of  dividends  on 


Total  liabilities . $7,357,578  BIG  RETURN  ON  ' 

In  presenting  the  report  to  share-  IHimPnf  Af  All 

holder.s  the  directors  say  in  part:  l|V|Krn|/\|  l||| 

"A'our  directors  consider  it  inad- j  llill  liltlilU  VllJ 

visable  to  recommend  payment  of  a  '  - — — — - 

dividend,  though  earned,  on  prefer-  ’  Investors  Who  Bought  Shares' 
ence  shares  at  the  present  time,  but  Before  Split  in  1919  Are  Re- 
it  is  hoped  that  upon  completion  of  ;  .  .  r_  ■ 

the  company's  first  year's  operation  I  ceiving  -iZ  ,r^  on  Investment 

on  .June  13th,  conditions  will  war-  j  - —  I 

rant  the  pajment  of  dividends  on  ^  .miareholde-rs,  who  bought  Inipe- ' 
preference  stock.  ;  rial  Oil.  Lid.,  shares,  par  value  SlOi). 

"The  company  w’as  incorporated  in  j  previous  to  the  fir.«t  stock  split  in 
,liine,  1926,  under  the  .Nova  Scotia  !  1919,  are  now’  receiving  32  per  cent. 


new  product  “.Sunmoro  Orange.”  -tune  i.jtn,  conditions  wiii  war-  j  I 

Bejiii  Sales  (.iiiii.  '  ,  rant  the  pajment  of  dividends  on  ^  .Shareholders,  who  bought  Impe- 

The  co’ni)an'y”.s  sales  of  68,090,000  stock.  ;  rial  Oil.  Lid.,  shares,  par  value  $100. 

hollies  of  beverages  in  Bi26,  (  videni-  “The  company  w’as  incorporated  in  |  previous  to  the  fir.«t  stock  split  in 

ly  will  be  greatly  increased  this  year. : under  the  .Nova  Scotia  !  1919,  are  now’  receiving  32  percent, 
because  the  Chicago  p!;int  whu  li  ( carry  011  the  |  per  annum  on  their  original  invest- 
sen  ed  to  double  its  output,’  came  in- 1  business  of  sugar  refining,  etc.,  and  j  mont. 

to  operation  last  inidsiimmer.  in  -Inly  1st,  1926,  took  over  as  ai  Imperial  Oil.  Ltd.,  shares  oiit- 

Earnings  on  the  459,691  .share.-  of  pning  concern  the  assets  and  liabi- I  standing  amount  to  6. -311,527.  ot  no 

no  par  value  outstanding  were  $3.85  (i’c  Sugar  Refining  ,  par  value.  Organized  in  1880,  it 

per  share  in  1''26.  and  $2.90  per  share  '  ('onipany.  Limited  incorporated  in  j  has  .six-  refinerie.s  in  operation  1n  . 
In  divldend.s  was  accompanied  iiv  a''"  I  under  the  law’s  of  Great  Brit- |  Canada,  at  Vancouver.  G.nlgary,  Re¬ 
in  stock  honu.ses,  pay, d,lc  quar-  ai"-  Sn'-nin.  -Montreal  and  nnlUax  ' 

terly.  It  is  (-xrijci.eil  that  a  substtin- i  “The  efficiency  of  the  refinery  lia.s  :  "’Xh  a  combined  capacltj:  of  ■li,->0i): 
tlarextra  ca.-li  di->idena  will  Ik*'  ,]e-  been  fully  maintained"  I  barrels  daily.  'The  company  has  I 

dared  this  spring.  At  the  dose  of'  - -  |  "'T 

1926  net  working  capital  stood  at  $1.-  J  p  .  •  -  .  C  .  .  I""  gas  servo ee  st.ations  and  a  nuni- 

290  000  and  .surplus  was  doubled,  I  Robinson  &  Sons  Expand  in  j  her  of  largo  -storage  plants.  Link 

from  $982,101  to  $1,781.82.3  |  Indies  and  Newfoundland  d-camers  and  liarbo;’ . 

(.iu's  High  YicIiL  _  ,  equipment.  , 

In  addition  to  its  big  plants  at  Hud- I  '"int  -lohn  nurrau  'Ilie  Himm-ial  : 

son,  X.Y.,  and  Glvci'.go,  the  company’-s  i  John.-- -.1.  M.  Robinson 

sub^'diary,  ,1.  .1.  .McLaughlin,  Ltd.,  i  $iuu.s,  invest;nent  brokers,  this  city.! 
do'>s  a  very  la-gc  hiis'ii'-ss  in  it.s' field.  '  bave  established  business  connec- 
r-p., 't  (Biig-r  .Me  su  ck  h  is  '  "eus  in  New’foundland  and  the  Brit- 

f  ,  ,  ,  ’  -  S’  ■  . . I  ;-,n  fi.'Viwie-.-  ,\(  i  '--h  West  Indies.  The  busine.ss  in 


Market  Place 

SPACE,  the  last  frontier,  is  being  conquered  hy  the  telephone.  At 
the’  time  of  Confederation,  Canada’s  communication  within  her 
borders  and  with  the  markets  of  the  world  was  arduous  and  slow  ,  .  . 
News  and  the  stuffs  of  commerce  travelled  slowly  .  .  ,  To  traverse 
Canada  was  high  adventure. 


Reftirns  troin  Snhsliliari.  1 

Gro'wing  earning  power  of  Inter¬ 
national  Betroleiim  Gompany,  ■which  1 
paj's  $1,230,099  yearly  in  dividends 
to  Imperial  Oil  trea.s'try,  will  be,  an 


In  1870,  just  three  years  after 
Confederation,  Dr.  Alexander 
Graham  Bell,  whose  life  haci  been 
despaired  of  by  hi.s  physicians, 
went  to  Brantford,  Ontario,  to  die. 
h'ortunately  he  was  spared,  not 
only  to  initiate  the  movement  of 
the  transmission  of  speccli  hy  elec¬ 
tricity  but  to  sec  his  invention 
improved  anti  perferted  until  it 
became  one  of  tlie  greatest  factors 
in  the  social  and  business  life  of  the 
world. 

The  first  time  that  transmitting 
and  receiving  instruments  were 
placed  miles  apart  anti  speech  suc¬ 
cessfully  transmittctl  was  on 
August  loth,  1876,  nine  years  after 


Confederation.  The  transmitter 
was  in  Brantford,  the  receiving  in¬ 
strument  in  Paris,  Ontario.  \'arious 
persons  spoke  and  sang  into  the 
transmitter  and  were  heard  by 
l^r.  Bell  through  the  receiving 
instrument. 

'I’oday  the  telephone  in  home  and 
tiffice  permits  conversation  with 
friends  and  associates  half  the 
worltl  aM'ay.  It  is  the  new  world 
market  place.  More  than  1,000,000 
telephones  are  in  use  in  Canada. 
They  provide  opportunity  quickly 
to  exchange  gooil  wishes,  news  of 
commercial  or  social  import  and  to 
keep  in  touch  constantly  with  the 
world. 


P.R'jilU(;EHS  AFFECRD 

BY  PRICE  REDUCTION 

Uv(’r|ir(Mlii(‘ti<iii  <ii'  Crude  Oil  Hits 
Forced  Don  11  Spot  l’rice--Dis. 
(ril)u(ors  >ol  .Vi'l'ccted. 

Overproduction  of  entdo  oil  in  the  , 
Mid-continent  field  lias  forced  down 
tlie  pric*;  of  tlie  spot  product.  Tlie  | 
effect  of  tills,  it  is  re(|>orted.  will  be  | 
to  reduce  the  earnings  of  Imperial  I 
Oil  dra-stically  until  siicb  time  as 
ooasumptioa  again  overtakes  pror  * 


Sharoholder.s  have  fared  well. 


.y’yoa  head  of  the  firm,  states  -151, _  jfj  ^,00  par 

-h-'?  tne  u  r-a  IS  to  open  up  new  ter-  ,4,15  30  p.c.  and  a  190  p.c. 

ritory  partyularly  regard  to  the  gtcKrk  dividend;  in  1916  and  1917,  8 
rust  (ertificute.s  of  the  .New  Lng-jpp,  ^  j„  333,, 

and  Investment  f  ompany  which  hisj  jo  „„  33, p 

liini  i.s  placing.  jor,  stock;  in  1929,  $4.59; 


•*ea.cl 

€he  ftnanefal  Ifmes 


in  1921  and  1922,  $3;  in  1923,  $4  and 
in  1924,  $3.  On  the  prc.sf  lit  no  par 
t-dock  $l  was  paid  in  1!»2.3  and  $1.2.3 
in  1926,  including  a  j-ear-eiul  bonus 
of  25  cents.  The  conijiany  started  ! 
this  year  favorably  by  paying  a  bo¬ 
nus  of  12Vi  cents  in  the  first  quar- 

I  ter,  along  with  the  regular  25  ceiitK. 

I  The  authorized  capital  of  tjie  com- 
Jyany  is  8,000,000  shares.  > 


I  nfonnation 

Thf  ennirihuliovs  of  Siiikatihr-uan 
to  the  vealih,  resou)’(es  and  pre'ttige 
oj  united  Canada  •will  appear  in  the 
press  throusihout  the  Dominion 
during  May. 

1867  r  CANADA  ' 


'I'hc  Northern  Electric  Company  is  proud  of  its  share  in  this  develop¬ 
ment  which  links  the  provinces  more  closely  together.  The  industrial 
and  political  significance  of  this  nearness  is  tremendous  because  it 
is  productive  of  increased  national  progress  and  goodwill. 


Korth(^m  Electric 

COMPANY  LIMITED 

Eriuipincnt  Jor  the  transmission  oj Sound  and  Power 
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ip—--  - . SMELTERS  HEAD 

I  BOARD  OF  DIRECTORS  i  LOOKS  FOR  GOOD 

,  -■  ,  - '  i  METAL  DEMAND 

Sir  Hcrberl  S.  Holt.  President  || 

A.  J.  Brown,  K.C.,  Vice-President  |  Ficddcv.:  Warren  Secs  Continu- 

II  Robert  Adair  A.  D.  MacTier  cd  Good  Business  in 

J.  E.  Aldred  C.  B.  McNaught  |  United  Stales 

George  Caverhill  p  W  Molson  i  -  ' 

Hon.  N.  Curry  Z'  T  N  n  i  IMPROVEMENT  IN  EUROPE 

Hon.  R.  Dandurand  *  u  u  d  i  «.i  i-w  •  - 

F.  G.  Donaldson  Hugh  h’aton  No  Definite  Indications  at  Coast 

C.  H.  Duggan  L.  L.  Pease  Copper  Properly — Consider- 

F.  P.  Jones  John  H.  Price  able  Ore  Located  But  Not 

||  Gordon  W.  IVlacDougall,  K.C.  F.  W.  Ross  i  Sufficient  to  Warrant  Con* 

I  Wm.  Molson  Maepherson  Hon.  Smeaton  White  j  struction 

F.  G.  Donaldson,  General  Manager  Optmiism  with  regard  to  tlie  Imsi- 

ne.=s  outlook  for  the  conipanv  dii- 

Montreal  Trust  Company  ring  the  current  year  was  expre.ssed 

,.;„ED  1S89  1**®  annual  lueeting  of  fonsolida- 

Paid-up  Capital  -  $1,000,000  Reserve  -  $1,750,000  '<  0  -Mining  and  Smelting  (  ompanj 

I  MONTREAL  HALIFAX  TORONTO  WINNIPEG  EDMONTON  Of  Canada  Ltd.,  hy  president  .1.  ,1. 

Ill  VANCOUVER  LONDON.  ENG.  Warren.  Tile  shareholders  were 

HI -  - f-  —  .  given  an  outline  of  the  situation  in 

connection  with  ('oast  copper. 

_ _  .subsidiary  of  the  company  which 

- - — - - —  •  —  '  (  has  recently  come  largely  before  the 

HIGHER  EARNINGS  GOOD  SHOWING  BY 
N.  ONTARIO  POWER  PERFECTON  GLASS 

—  -  '  new  by-law  proiide.s  for  the  pur- 

Nel  Shows  Increase  Despite  Re-  Satisfactory  Profits  From  Initial  chase  of  W  est  Kootenay  I'ower  com- 
duc^n  in  Gross-Balance  Period  of  Operations  Cov-  orad- 

Sheet  Improvement  I  ering  8  Months  I  ditional  power  to  meet  the  require- 


HIGHER  EARNINGS  GOOD  SHOWING  BY 
N.  ONTARIO  POWER  PERFECTION  GLASS 


JAMAICA  PUBLIC 
SERVICE  SHOWS 
EARNINGS  GAIN 

Both  Gross  and  Net  For  Year 
Show  Further  Im¬ 
provement 


duc^n  in  Gross-Balance  Period  of  Operations  Cov-  ^ orad- 

Sheet  Improvement  I  ering  8  Months  I  ditional  power  to  meet  the  require- 

-  -  -  I  ments  of  the^company. 

A  satisfactory  year  is  reported  hy  The  first  anual  report  of  the  Per- ^  Pnidiicllon  lirjiiii  I  n 

-Vorthern  Ontario  Light  &  Power  fcction  Glass  Company  Limited  has  ,  . 

Company.  Limited,  a  subsidiary  of  .just,  been  issued,  covering  the  eight'  ,  pre.Bcnfing  the  annual  report  to 
Canada  Northern  Power.  There  was  months  ending  with  December  ^lu'feho.ders,  president  Warren  said 

a  decline  in  gros.s  earnings,  but  lin’d,  from  the  commcnccincnt  of  op- ' .  .  ..  r.  . 

this  was  more  than  off.set  hy  a  re- '  orations  by  the  company  to  the  end  i  ,  during  the  first  quar- 

duction  in  cxpenccs.  The  net  earn-  of  fpoi,-  fiscal  year.  During  thcitr  ■ 


ings  for  the  year  were  .iust  more  early  part  of  ir>6  the  entire 'time  i 

th-in  sufficient  tn  meet  l  ireer  an-  j  ‘  .  r  ..  ®  ;  corresponding  period  of  1  i)2b.  Phere 

onria  onf  fLr^"n  the  directors  and  off.c-  ,insold  stocks  on  hand.  .Metal 

piopridt  ons  rot  interest,  nepictia  ors  was  given  to  the  raising  of  cap- 1  =  .  ■ivoragerl  somewhat  be- 

tion  and  common  dividends.  j,„(j  3,,  through  the  neriod  of  P  .neiageri  .soniew  nar 

A  T  Neshift  the  nresident  in  his  I-  inrougii  uie  perion  oi  ,  years  figures,  but  they  are 

A.  J  i\esDUt,  tne  piesiaeni  m  ‘us  operations  covered  by  the  .statement.!  ,,,,  f.-j-iv  nrnfit-.hle 
remark.s  to  shareholders,  states  that  considerable  time  and  attention  had  i  .  fd'^h'  prolitaOie. 
diirin-  the  vear  the  comnanv  eon-  attention  naa  •■Apparently  the  year's  business  in 

(1111  in.,  tne  tear  tne  comp.int  ku  lo  he  given  to  this  work,  it  is  pointed  !, he  t'nited  States  is  goin-  to  he  het- 

sulerably  increased  its  field  of  op- ’  ,  ,  .  enort  which  "^ncs  on  to  ^  '  niiea  saaics  is  ^-oin,„  lo 

Ci-ifinn  and  did  much  to  imnrovc  i  “  'U  uui  cpoi  t.  unic  i  ..,oes  (tn  in  j  .  jhan  was  expected,  huropean 

(i.ition  and  (11(1  mnen  w  impi ot  t  |  n3,„raiiy  interfered  mnditinns  are  imnrovin-’  In  Asia 

Its  service.  .A  considerable  part  ot  „j,h  orc-'niyinc  for  the  manufacture  '  impiotin...  m  .a.ia 

the  new  hne  from  Cobalt  lo  Kirk-  01  g.  n  z.it^g  lot  tne  manuiactuic  „prieral  business  is  not  good,  but  it 
nd  was  (Quipped  with  larger  con-  company  s  patented  ispossihlethatthedcmandtherefor 

I  cto  s  X  I  metals  may  be  up  to  the  average, 

better  serviCe  'to  the  Kirkland  Lake  derived  from  that  .source,  j  -if  woiiM  seem,  therefore,  that  you 


district,  while  reducing  power  loss  | 
in  transmission. 

The  lialance  sheet  as  at  Decemlier  ' 


31.  1926, 
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I  $4,900,000, 

heiiiK  a  do- 

I'll voiira I) !(’  I'liiriiiiigs*  I  may  look  forward  to  a  continuance 

1  for  some  time  of  the  good  business 
Tlic  period  of  operation  indicated  that  has  prevailed  in  recent  years, 
liy  tlic  statement  is  eight  months,  ae-j  ‘'Through  ,a  mistake  in  transmls- 
cording  to  ilie  report,  while,  as  a  .sjon  the  zinc  and  copper  figures  giv- 


salcs  for  the  period,  loss  returns  and  i  no’unccd." 


■lolin  K.  Meggeson.  partiui  m  the 
new  luokerage  lirm  of  llickvi  Meg¬ 
geson  &,  (  o. 

DECLARE  DIVIDENDS ' 
NEW  FISHING  STOCK 

Hale  of  7  (ter  cent  on  11.  <  .  I'ivliiiig 
|•^(■l'crl•e(l— »  Share 
on  Coninion. 

Toronto  Kiirrnii  Thr  I'innneliil  Timr*. 

Toronto:  Dividends  on  hoili  tin 
new  preferred  and  new  cDinmoM 
shares  of  the  British  Columhia  I'ish- 
ing  and  Backing  Co.,  Limited,  were 
declared  at  a  meeting  of  the  direct¬ 
ors  of  the  company.  The  dividend 
on  Die  new  preferred  stock  i.s  at  the 
rate  of  seven  per  cent.,  payable 
quarterly  on  the  10th  day  of  .Inne. 
September  and  December  lOL’T.  and 
.March  10th,  1028.  The  dividend  on 
the  new  eommon  shares  is  at  the 
rate  of  $1.2,')  per  share  and  is  pay¬ 
able  quarterly  on  the  same  dates  a.s 
the  preferred  disbursements,  Imth 
(Lvidends  accruing  from  .March  Ist 
last. 

The  .Stun  of  $300,000  has  been  set 
aside  out  of  the  1926  profits  as  a 
dividend  guarantee  account. 

-Aemilius  .larvis  was  elected  pres¬ 
ident;  A.  C.  Fhimcrfelt,  vice-presi¬ 
dent.  and  Sir  Henry  .M.  Pellatl  sec¬ 
ond  vice-president. 


\etv  Issi/e 


WORKING  CAPITAL  UP  ■ 

Sati.sfactory  iinprovement.  both  in 
earnings  and  in  balance  sheet  posi¬ 
tion.  i.s  shown  hy  the  annual  report 
ot  .lamaica  Pulilic  Servi(.’e  Conipain. 
Ltd.,  for  the  12  months  ended  De- 
I  c(nit)ei-  31,  1926.  'I'he  directors  are 
I  once  more  to  he  eongratiilateri  upon 
the  lucidity  of  tlie  statement  jilaeed 
before  shareholders,  earli  item  in 
tlie  tialance  sheet  being  acconiiianied 
hy  an  explanation,  thus  rendering 
the  exhibit  much  more  intelligent  to 
the  tyro  than  is  usually  the  case 
witli  a  corporation  balance  sheet. 

Gross  earnings  for  the  year,  at 
$6.92.103.  compare  with  $62r).27r>  fiir 
the  jireceding  period:  operating  ex- 
ix'iises  were  only  slightly  liigher  ai 
$396,717.  so  that  net  earnings  weie 
up  at  $2.').t.3S6  from  $236,1  It.  Bond 
interest  was  slightly  lower  at  $71.- 
609.  but  appropriation  for  deprecia- 
'tion  was  incroaseii  to  $90.7!i4  from 
$39,000.  leaving  earnings  applicable 
to  the  preferred  stock  at  $129,087. 
equivalent  to  17.3  per  cent,  on  tlie 
$790,000  outstanding.  An  increase 
in  the  "B"  preferred  oiitsiandiii.g 
during  the  year  was  responsilile  foi 
dividends  l»eing  up  at  $60.!i3S  fron. 
$49,261.  leaving  surplus  for  tlie  yeai 
at  $69.0|!(.  equal  to  9.2  per  cent,  oti 
the  common  stock  ol  the  rompan)  . 

'  lie'll  If)-- 


;:is.in  isi;.i;.-,i 

TO, ITS  71;. Si's 


York-Adelaide  Realty  Company 

Limited 

First  Mortgage  .Sinking  Ftinti  7^  (iold  Bonds. 
Maturing  December  l?t,  1045. 


This  bond  issue  of  $400,000  bears  interest  at  7%  payable 
half-yearly  and  is  secured  by  first  mortgage  on  a 
property  which  cost  approximatel;.  $<>,$04)00,  and  is 
located  two  blocks  north  of  King  btreet  and  two  blocks 
jrest  of  Yonge  Street  in  the  City  of  Toronto. 

The  property  is  the  best  of  its  kind  in  Canada. 

PRICE:  101  and  acerned  interest  jrieldinf  6.90% 

Wrilr  fi>f  Sptrial  Circular 


W.  A.  Mackenzie  &  Co.  Limited 

Investment  Bankers 

217  Bay  Street  Toronto 


Toronto 


.\'<"i  ini'. , 
I’M.  ilivil.v 
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i.ti.t.-)  .'it.niii  11.7111 


I’.  A.-  L.  lial.  .  ,l.-.1.17l  s:l.7.’i7  ill. (22 

The  good  position  .shows  a  fur¬ 
ther  sub.staniial  improvemeni  din¬ 


ing  the  year,  ciiri'ent  as.sets  of  $3:!6.- 1 
170  and  (iirrenl  liahiliiics  of  $  1  1,449! 
leaving  net  working  capiial  of  $2!(1.- 
729.  up  from  $lS7.oS9  iit  ilio  end  of; 
1929.  .Net  working  l■apil;ll  figiiresj 
for  (he  past  :!  yc;irs  are  compared 
lierewitli  :  ' 


I'm-r.  MhIis.  .  .  4t.ll.'. 

,V»I  wl<.  .291.72-.  IsT."'..".  2a.l-''l 

In  tiie  Ixilance  sheet  casli  iiosilion 
.shows  a  marked  ex|)aiision.  cash  be¬ 
ing  up  al  $179.1)80  from  $87,369.  w  liil, 
Iliere  are  I  wo  items  for  govei  umeiil 
lionds  at  $29.0li0.  and  oilier  seeurl- 
lifs  at  $1,8.000  wlii(  a  were  not  .shown 
oil  th('  lueeeding  lialance  .slieel 
.■\mong  the  liabilities.  "B"  pieferred 
stock  outstanding  has  l)een  inercaseii 
to  $167,909  trom  $79,312;  (lepreeia- 
tion  reserve  is  11 1)  iH  .$7o.‘)S2  from 
$42.17!);  and  surplus  up  al  $191,179 
from  $83,797.  Balance  sheet  figures 
for  the  jiast  2  years  eom|)are  as  fol¬ 
lows  ; 

4  S.Sot  N. 


I'Tfpf ft.v . lOO 

( sli .  1  Hi.iixu  S7.:H»:» 
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J7.M0.IJ3  $J.0Sl.3O4 

Tlie  president.  IL  D.  Bell,  state.s  in 
ills  l■(■marks  tliat  the  progress  of  the 
eomiian.v  during  the  period  under 
reiiew  indicates  a  satisfactorv 
gi'owtii  !ind  a  fuller  develoimient  of 
tlie  terrilory  siipiilied  witli  electric 
services. 

M  U  |{|{OKK|{VGK  IMH  .SC 

A  pa I'tncrsliip  has  been  arranged 
l)etwe(  n  \V.  !’,  Hickey  of  \V.  I’.  Hick- 
f  \  A-  Co..  .Montreal  and  .fohn  I!  .Meg¬ 
geson  of  Citizens  Bond  Corporation. 
1,1(1..  Toronto,  lo  coiiducl  a  general 
Stock  Brokerage  business  under  the 
firm  name  of  Hickey.  .Meggeson  A- 
I'o  .  w  itli  offices  in  the  Royal  Bank 
Bldg..  Toronlo  and  Insurance  Kx- 
cliange  Bldg..  Montreal. 

The  hu.siness  ami  management  of 
\V.  P.  Hickey  Co.  and  Citizens 
Rond  Corporation.  Ltd.,  are  not  ef¬ 
fected  hy  this  partnership  .ind  will 
(ontinue  as  Iieretofore. 

.Mr.  Hickey  is  a  member  of  tlie 
Montreal  Curl)  Market. 


■tease  of  over  $109, 'inO. 

Gross  earnings  amounted  to  $1,- 


.■illowances  at  $182,291.  Deductions 
of  cost  and  sales  at  $86. .926  left  a 
halanc)'  of  $99,727.  Deduction  of  I 


290.069.  as  against  $1.4141.697.  Op- L)f  factory  expenses  'it  $11,799.  gen- i 
e|•aling  expenses,  maintenance  and  !  era!  expenses  at  $37,063  and  depre- ■ 
taxes  totalled  $310,732.  as  against  ici:i(ion  al  $9.66:*,  left  jirofils  for  the 
.$979  428,  leavin.g  net  earnings  of '  perioil  at  $41,221.  A  dividend  of  9; 


Outlook  Is  Flopeiiil,  I 

Mr.  Warren'.s  statement  relative  to 
C.oasI  C(>pper  was  as  follows; — —  | 
"Some  ten  .vears  ago  the  ConsoH- ' 
dated  Company  acquired  99  per  rent, 
(nr  llO.tiOO  shares^oul  of  200,00.1] 
shares!,  of  tlie  capital  stock  of  the 


r9.)9.333.  as  against  $811  .).  Mo  ;  per  cent,  on  the  on  .standing  stock  .  <■  .  compan.v.  and  agreed 

t!,i:;  the  follow  ing  det  urtions  w (9  e  !  wuis  paid,  amounting  to  .$21,492.  l.j.  v-  ,,,  amount  of  monev 

,  !,de:  rnterest.  $.. :,(i.2( . ;  depreeia- | a  profit  and  balance  ot  »19,.29.  :  f,,,.  ^p.^piopment  purposes,  hv  pur 
tioM.  $231,010;  preferred  r  ivtdends.  ,  _  -  - -  cha.sing  fir.st  mortgage  bonds  on  the 

mKSs:  ,;avlug'’i:'^s:;.t.J'o;"$8);^  fARIFION  POWFR  anras:::;^'"'- 

for  tlie  year.  1  his  was  a(l(led  to  l/nI\lLLUll  1  UflElA  cxploralorv  and 

urrvious  surplus,  making  a  tot.U  01  nCrARiir  ICCIIC  development  work  has  been  done  ' 

.8)1.186  cat  1  led  ^orw  .11  (  .  j  Duvi/lVlLi  IJ  •'^'"<'e.  and  considerable  ore  has  been 

„  •  ■  located  and  opened  tip.  hut  there  is 

fJFW  PrtWFR  PRniFPTS  r-  •  •  .r>  '  ~  oollicient  ore  blocked  out  lo 

ITLiT  ll/TTlilt  1  UVJIjVIU  Federal  Government  May  Not  warrant  the  providing  of  transport- 

ARE  ON  BIG  SCALE  Agree  to  Plans  of  the  i  9|.jon  faciHties^^and  the  construction 

_  Provinces  .  the  advanees 

i*1iii^  IteiiiL'  ('•irried  Oii4  $Vill  \tlil  -  of  Mie  Consolidated  with  interest 

L7('lS  :  and  inelnding  the  bonds  purcha.sed. 

*  Tola  I  \tiiilitble  OtIawM.—  With  tlie  provinces  of  |  were  in  excess  of  one  m'lllion  dol- 

Ontario  and  Quebec,  wliieh  are  di-j  lars.  which,  of  course,  rank  prior  to 
rcctly  iiiTe'rrstcd.  opposed  to  the  re-  the  shares. 

newal  of  tlie  cliarter  of  the  .Mont-  |  “As  the  mining  department  are 
real.  Ottawa  and  Georgian  Bay  Com-;  hopeful  of  uUimately  findin.g  enougli 
ptiiiy.  tlic  l)ill.  which  lias  been  the  |  ore  to  make  the  property  a  mine. 


'I  he  liominioii  Water  Power  und  (],p  eliarter  of  the  .Mont- |  “As  the  mining  department  ar 

R)  clainalion  .Service  ot  the  Depirt-  i-p;,!  Ottawa  and  Georgian  Bay  Com-;  hopeful  of  uUimately  findin.g  enougl 
iiicni.  of  11. (•  Inti’i'ior  ol  (  anatia  ha.s  ^  Ojp  |,jj]  which  lias  been  the  |  ore  to  make  the  property  a  mine 

reccnily  i.'‘sued  the  annual  rciiew  of  p,ic]i  heated  controversy;  further  moderate  expenditures  ar 

ihc  water  power  resources  ot  i  aiiada,  ^  jj.,  ,|jp  House,  was  killed  in  tlie  com-  j  being  made  Iiy  way  of  temporary  ad 
developed  and  undeveloped  a.s  at  :  juRfye  ,>n  Railwavs.  Canals  and  vanees. 


the  House,  was  killed  in  tlie  com-  !  being  made  Iiy  way  of  temporary  ad- 
developed  and  undeveloped  as  at  j  oiittee  >>11  Railways.  Canals  and  vanees. 

March  1.  1927.  according  to  tlie  most  j 'Pelegraplis.  |  ‘'If  and  when  the  mine  stage  he 

recent  information  available.  1  There  is  now  some  talk  that  the  •  rearhed.  some  permanent  financing 

By  the  end  of  the  year  1926  Can-  iea.ses  on  the  power  site  at  Carillon  will  he  necessary  to  iirovide  for  tlie 
ada’s  hydraulic  installation  readied  |  „iay  not  lie  renewed.  However,  if  cost  of  the  concentrator  and  trans- 
a  total  of  4.556.266  horse-power,  ol  |  jpg  development,  for  which  prelim-  portation.” 

whicli  265,838  hor.se-power  was  in-  ;  juary  steps  liave  already  been  taken _ 

stalled  (luring  that  year.  While  the  i  py  power  interests  in  .Montreal,  is  ; 

addition  for  1926  was  substantial,  it  i  ()i)slrudcd  hy  the  government  in  .  ownership,  undertakings  by  the 
falls  far  short  of  indictiting  actual  this  w.i>',  it  faces  trouble  with  tlie  Hydro-Kleetrie  Commission,  wliieh 
consti  uctional  activities,  as  projects  I  Liberal  overnmeni  of  Quebec  as  well  is  a  gov'i  nment  boily.  furllier  capl- 

iiiider  way.  a  numlier  of  which  aie  as  the  Conservative  Government  in  tal  expenditiire.s  are  not  favored  at 

X^aring  completion,  will  ultimately  j  Ontario.  this  stage.  Ontario  is  evidently  look- 

add  to  the  Dominion's  total  more  Quebec’s  experience  with  water  ing  forward  to  getting  a  .supply  of 
than  LTuO.Ot'O  horse-power,  while  power  development  hy  private  capi-  power  from  the  St.  Lawrence  in  tlie 
others  in  active  pro.spect  indicate  a,  tal  under  government  regulation,  future  and  in  the  meantime  prefers 

further  addition  of  LOOO.OOO  horse- I  lias  been  such  as  to  convince  the  ad-  to  co-operate  in  the  development  of 

power.  .As  tlic  capital  investment  |  ministration  that  the  best  possible  the  Carillon  powei-  site  liy  a  private 

due  to  these  developments  under  con-  results  in  the  way  of  public  service  corporation  which  will  supply  a 

struction  and  in  jirospect  is  estimated  are  to  he  obtained  this  way.  In  block  of  pow  er  foi’  a  'Ui  in  of  years 

at, approximately  8270,900, 000  regard-  Ontario,  despite  the  huge  iniblic  at  a  satisfactory  price. 

Lss  of  the  extra  capital  required  in - - - 

the  application  of  their  power  output 

Canadian  Industry  Reveals  a 

completion.  w  w  V  _ 


New  Quarters  For  I 

Brokerage  House ; 

-  I 

Annoiinccinent  was  made  recently  ■ 
hy  Oswald  A-  Drink  water,  members  j 
of  the  Moiitrr;il  .Stock  Kxchange  and  i 
of  (he  Montreal  Curh  .Market  of  Mte  i 
removal  of  their  offices  to  more  up- 
to-date  and  eommodioiis  quarters  on 
Ihc  groinid  floor  of  tlie  insurance 
nxrhang)’  Building.  13  Notre  Dame 
street  west,  'i  hc  offices  can  also  lie 
entered  from  tlie  main  lobby  of  the 
liiillding  to  the  right  of  the  eleva¬ 
tor. s. 

The  old  offices  of  the  firm  woj-p  ! 
situated  at  52  Notre  Dame  street  i 
west.  ! 


BETTKK  HEALTH 
PAYS 

Men  have  found  that  it  pays  to  have 
automobiles  and  other  machines  regu¬ 
larly  looked  after  by  an  expert.  Why 
not  do  as  much  for  your  body  ? 

<:h\kles  lambeht 

HEALTH  STUDIO 

SUITE  201, INSURANCE  EXCHANGE  BLDG 

190  ST.  .fAAIES  .ST..  MOMKEAL 

Tel.  Main  3906 


Canadian  Industry  Reveals  a 
Healthy  Inventory  Position 
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1  16.753 

04  5,807 

1.. 500. 100  ’ 

lyHurontide  (  o  . . 
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Mont  real  <  ’«>1  Dins  . 
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.21K,H(  1 

815,332 

1.346,175 

2.064.137  j 

Olfilvip  Hour  .  ..... 

.1)80,1  II 

8.010,-130 

7,71  1,636 

7,244,722 

Sherwin-Williams  . 
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.243,*)  1 8 
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Steel  of  t  ‘am  d  i  ■ .  . . . . 
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$1,300,000 

Arnold  Brother.s,  Limited 

TMcnty-Yoar  First  Mort^aij^e  07^  Sinking  Fund  Gold  Bonds 

^Series  Aj 

Tn  be  dafeci  April  1,  1927  "  To  mature  April  1.  1947 

Principal  and  semi  annual  interest  Is^t  and  October  lat)  payable  at  the  holder'.s  option  in  Canadian  gold  coin 

at  fbe  Roval  Bank  of  Canada  in  Toront  Montreal,  Winnipeg,  Halifax,  St.  .John  nr  Vancouver,  or  in  United  States 
gold  coin  af  the  ,4gency  of  The  Royal  Bank  of  Canada  in  New  York,  or  in  gold  coin  of  the  Kingdom  of  Great 
Britain  al  the  .Agency  of  The  Royal  Rank  of  Ganada  in  Lnnd(^.  England,  at  the  fixed  rate  of  $4.86  2/.9  to  the  £I 
.'Sterling,  t'oepon  Bonds  in  denominations  of  $1,000  and  $500,  rrgisterable  as  to  principal  onl.v,  or  fully  registere)! 
B- nds  in  denominations  of  fl.OOO  or  an.v  authorized  multiple  thereof.  Coupon  Ronds  and  fully  registered  Bonds 
in  denomination  of  $1,000  interchangeable.  Ronds  may  be  redeemed  as  a  whole  or  in  part,  on  any  interest  date,  al 
the  option  of  the  Company,  on  sixty  days’  notice  at  the  following  prices  and  accrued  interest:  at  106  if  redeemed 
on  or  before  .April  I,  19.82;  thereafter  at  104 '■2  if  redeemed  on  or  before  .April  1,  19.37;  thereafter  al  104  if  redeemed 
on  or  before  .April  1,  1942,  and  thereafter  at  10o'2.  Montreal  Trust  Company,  Trustee. 

A  full  Sinking  I'mul  for  the  (•xclu.sive  reliremenl  of  Bond.s  of  Sorie.s  A  will  be  proticied  b.v  the 
Tru.st  Deed.  Under  it.s  terms  $20,000  will  be  provided  annually  for  the  first  five  years  and 
$40,000  annually  for  the  next  fifteen  yeans,  together  with  annual  amounts  equal  to  interest  on  all 
lionds  redeemed. 

Legal  Investment  for  Life  Insurance  Companies,  under  the  Insurance  Act,  1917.  Canada. 

For  detailfd  ivfnrmatinn.  trr  refer  to  the  pros  pectus  eovtaininet  letter  from  Mr.  T.  .4.  McAuleii, 
President  of  the  tom  patty,  trhich  has  been  summarized  iti  part  as  folJoic.s: 

The  Uonipany  1 

.Arnold  Rrolhers.  Limited,  has  ac(|uired  the  businesses  of  a  predecessor  UompanY  of  the  sanie 
name  and  of  A.  Marlin,  Limited.  The  new  company  will  operate  74  retail  stores,  of  which  48  are 
situated  in  Toronto,  11  in  Montreal  and  the  remainder  in  other  important  retailing  eentres  in 
Ontario. 

Earnings 

For  the  seven  years  ani^  three  months  ended  Decembei'  I’l.  1926,  annual  net  earnitigs  of  A. 
.Martin,  Limited,  and  its  predecessor,  as  certifie  i  by  Messrs.  Price,  Waterhouse  (t  Company, 
Chartered  Accountants,  Toronlo,  available  for  bond  interest  and  depreciation,  averaged  $161,961. 
'Fhese  earnings  are  after  operating  expenses,  including  maintenance  and  repairs. 

For'lhe  year  ended  Ueeember  ,’11.  1926,  combined  net  earnings  of  A.  Marlin,  Limited,  and 
/Arnold  Brothers.  I^imited,  available  for  bond  interest  and  depreciation,  were — 

$170,561 — e(|ual  to  more  than  twice  annual  interest  on  F^irst  Mortgage  Bonds 
•  presently  to  be  issued.  ' 

The  above  earnings  of  A.  Martin,  Limited,  are  as  certified  by  .Messrs.  Price,  Waterhouse  &: 
Company,  and  earnings  of  Arnold  Brothers.  Limited,  are  ha.sed  upon  average  earnings  for  the  period 
October  K,  1925  to  .January  .‘11,  1927,  as  certified  liy  Messrs.  Thorne,  Mulholland,  Uowson  & 
McPherson,  ('hartered  Accountants,  Toronto. 

For  two  months  ended  February  28.  1927.  combined  earnings  of  A.  Martin.  Limited,  and 
.Arnold  Brothers,  l.imited,  available  for  bond  inierest  and  depreciation,  are  certified  liy  Mi'ysrs. 
1‘rice.  Waterhouse  &  Company  and  Messr.s.  Thorne,  Mulholland,  Howson  &  McPherson,  respec¬ 
tively,  to  have  been  not  les.s  than  $38,000. 

As.sets 

Total  fixed  assets,  based  upon  appraisals  as  of  January  31,  1927,  and  March  1,  1927.  including 
land,  buildings,  equipment  and  leases,  are  certified  by  Messrs.  Thorne,  Mulholland.  Howson  (Sr 
McPherson  to  have  a  depreciated  value  of  $2,409.6.”)3.  The.se  fixed  assets  include  85  individual 
properties,  of  which  50  are  owned  freehold  and  35  are  leased. 

Net  current  assets,  upon  completion  of  pr?:?ent  financing,  as  certified  liy  Messrs.  Thorne, 
Jlulholland,  Howson  &  McPherson,  will  be  $525,991. 

Total  fixed  and  net  current  assets,  therefore,  will  lie  $2,926,624.  eijual  to  more  than  2^i 
limes  the  par  value  of  First  Mortgage  Ronds  pre-sently  to  be  i.s.sued. 

Bond  Lssiio 

The  total  principal  amount  of  Bonds  which  are  issuable  under  the  Trust  Deed  for  the  pur¬ 
poses.  and  under  the  restrictions  therein  provided,  is  .$2.500.oii0,  or  which  $1,300,000  are  authorized 
for  immediate  is.sue.  Additional  Bonds  can  be  issued  only  under  the  conseriative  restriction  of 
the  Trust  Deed. 

ITc  effrr  theae  Ronds  for  delivery  if,  ns  (ivil  uhrn  issued  and  rereirnl  hy  tie  and  subject  to  the  approval  of 
cur  Couns'l^  ul, 

Price;  99  and  interest,  yield inji»  «v<*r  0.98% 

Wood,  Giiiidy  &  Company 


Winnipeg 
Hamilton 
London,  Ont. 


Limited 

140  St.  James  Street 
Montreal 

Telephone:  Main  .3590 


Toronto 
New  York 
I.ondon,  Eng. 


The  information  contained  in  thin  adverfieewent  ir  based  upon  sfatemrnf.t  and  sfafistiee  on  which  ve  have  relied 
in  the  purrhnne  of  these  Ronde.  We  do  not  guarantee,  but  believe  the  statements  herein  ntade  to  be  true. 


BIG  EXPANSION 
IN  BUSINESS  OF 
DOMINION  COAL 

Output  of  Mines  Almost  Dou¬ 
bled  First  Three  Months 
of  1927 

HEAVY  SALES  GAIN 

President  Wolvin  Optimistic  On 
Outlook  —  Hopes  For  Clean¬ 
ing  Up  of  Dividend  Arrears 
Soon 


References  to  a  substantial  Im¬ 
provement  in  business  during  the| 
current  year  to  date,  combined  with  i 


I  MABOH.  AUBjyUAPE  01^ 

ilinrnings  CoTor  Opernfinff  amt  Pe-  minPII  i  C 

i  WATER  PURCHAS 

returned  earnings  sufficient  to  pay  ^  — — - — 

I  operating  charges  and  meet  all  de-  Council  Reaches  Decision  F 
I  velopment  expenses,  according  to  lowing  Definite  Action  by 
I  the  president,  who  recently  returned  n  j  c  x 

I  from  a  visit  to  the  property.  Mr.  Uoaro  or  I  raae 

I  Crow  stated  this  morning  that  he  ex-  - 

[  i>cctod  news  on  developments  at  Two  months  of  bickering  end 
1,00.0  feet,  within  a  few  da>S.  with  fie  Citv  Council  votlnsr  27-0 


THE  FINANCIAL  TIMES,  MONTREAL.  APRIL  151  1927^ _ 


D  ARBITRATE  ON  Cost  of  Gwemment  in  \ 

lUATCD  DTiDruACC  Torofito  ts  Above  Montreal 


WATE^PURCHASE 

Council  Reaches  Decision  Fol¬ 
lowing  Definite  Action  by 
Board  of  Trade 


l>ectod  news  on  developments  at  Two  tnonths  of  bickering  endeni 
1,000  feet,  within  a  few  days.  with  the  City  Council  voting  27-9  to 

take  over  immediately  the  Montreal 

KkKAT  PlllllliF  V/ater  and  Tower  Company,  and  to 

UIiljii  A  1  U  A  UAIIj  have  au  arbitration  board  fix  the  i 

PAI>  AITHP  Ifl&TPn  purchase  price  with  the  understand- 1 
rlln  lllu  I  |||ll«p\  ing.  agreed  to  by  the  company,  that,  I 
»  vlll#  ITIIliuU  whatever  the  arbitration  award,  the, 

- -  city  shall  not  pay  more  than  $H,-| 

Hon.  Chas.  McCrea  Hopes  to  OOO.OOO  for  the  system. 


See  Ontario  Produce  More 
Gold  Than  U.S.  by  1930 


This  development  followed  definite  j 
action  by  the  Montreal  Hoard  of  j 
Trade  to  have  the  earlier  action  of  j 
the  council  declared  illegal,  ultra 
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$5,3.80 

$.37.15 

$.39.18 

$132.11  i 

M  3,3.55 

A'ancouvJr . 

47.52 

37.15 

39.18 

123.83 

1  22.00 

Edmonton . 

60.51 

15.3t 

39.18 

11  (.98 

1 18.9  1 

Cnigarv . 

r>2.62 

15. .31 

39.18 

1  07.00 

109,4  1 

Itpgina . 

52.12 

10.44 

39.18 

101.72 

99.02 

Snskn  . . . 

511.20 

10.  M 

59.16 

lO.T.SO 

103.95 

\Vinnipeg . 

50.24 

1 1..311 

59.16 

100.78 

1  )0.50 

Toronto . 

5  3.. 3  2 

12.60 

39.18 

105.17 

106.S!» 

Hninilton . 

411.81 

12.89 

39.18 

98  till 

09.;i.5 

Ottawa . 

4 .3. 1  2 

1  2.60 

:39  18 

04.97 

95.4s 

London  .  .  . . . 

4  8.511 

1  2.89 

59.16 

9S,:ir» 

9S.S0 

Wind.sor . . 

50.54 

12.6!‘ 

59.16 

102. .50 

104.25 

Montr<*al . .  . 

;!S.44 

.8.6S 

59.16 

88. 2X 

8  8.43 

tjuebpc . 

29.81 

8. 88 

39.18 

77.85 

77.71 

fit.  .tohn . 

,31.93 

9.4  0 

39.18 

so  58 

79.01 

Halifax . 

.32.35 

9.  I.S 

39.18 

80.89 

SO. 20 

Charlottetown  .  .  .  . 

13.33 

4.94 

39.18 

57.  t:! 

58.30 

The  combined  iicr 

capita 

cost  off 

dents  of 

that  city 

or  i.s  some 

passer 

a  bright  outlook  for  the  balance  of  <  Toronto  iinrcnn  The  Flnnnrlnl  Tlmr»,  vircs  and  void.  I 

the  period,  and  the  expression  of  a  I  -Toronto —Drawinc  a  word  nictnre  I  After  sotting  forth  the  Board's 
hope  that  in  the  near  future  it  will  I  ‘oronto.  1  ra  lug  a  w  ord  pictui  e  ^  substantial  injustice 

he  possible  for  directors  to  submit  1“*'  threat  development  of  North-  ^roiild  be  done  to  the  Board  and  the  I 
a  plan  for  the  clearing  up  of  divi-jern  Ontario  in  the  las.t  few  years  for  ,  rate-payers  and  electors  of  Montreal; 
dend  accumulations  on  the  prefer- j  the  members  of  the  Scottish  (Tub  of  '  rf,u(>rally  if  the  purchase  is  permitted 
red  stock  and  the  placing  of  the  ,  Canada  here  this  week.  Hon.  Charles  io  go  through,  the  Board  pointed  out ; 
shares  on  a  regular  dividend  basis  i  MeCrea.  Minister  of  Mines  in  the  On-  that  the  city  has  had  the  right  to  pur- ! 
once  more;  these  were  the  high  j  tario  Government,  predicted  a  still  chase  or  expropriate  the  property  of  j 
lights  of  the  remarks  of  Tresident ;  greater  development  for  that  section  ithe'eompany  at  .any  time  during’ the  I 
Roy  M.  Wolvin  to  shareholders  of  of  the  province  and  incidentally  stat- i  thirty-five  years.  ' 

Dominion  Coal  Company.  Dtd.,  held  ,  ed  that  it  was  hoped  the  Uollin.ger  “phe  details  of  I'he’ council's  move- 


government  shown  in  the  above!  on  to  the  citizens  in  other  parts? 
table  is  an  attempt  to  show  the  ap-!  Y  Province  collects  income  tax 
proximate  cost  of  all  govermnent  "  corporation  jn  a  (  ity  can 

?or c.,p,u e.,cp ou. I ''cl, I 


The  details  of  the  eouncil's  move- 


in  ^lontreal  this  \\eeiv.  mine  would  this  \ear  t,ike  lirst  place  |  and  of  correspondence  passed 

••Since  I  last  had  the  pleasure  of ;  among  the  gold  mines  of  the  world  |  i,et^veen  the  citv  and  the  companv 
addressmg  you  the  Minister  of  (’us- j  for  production  w  hmh  it  was  expect- 

toms  and  Excise  has  ordered  hat  jcd  w-ould  reach  S.oot.  tons  a  day  •  inf(,rmation  about  the  purchase  of 
from  the  first  of  102.,  "(;oal  shal  not  !  M  it  ,  development  on  the  w  onder  ^  eompanVs  eon.num  at  $85  and 
be  delivered  out  of  warehouses  duty-  mine  in  the  Kirkland  laike  dis- 1  ^referred  stock  at  $10O  ni  November 

free  as  ships'  stores,  and  that  a  triet.  . and  continued  progress  iii  the  I 

drawback  will  not  he  paid  in  respect  I  Toreupine  camp,  he  said  he  ''cred  ;  •  th^  ’  Fxecutlve  (  ommiltee  ' 

of  dutv  paid  on  coal  delivered  for  before  1930  to  see  Ontario  producing  ^  i  a, 

v^X  clearing  from  the  port  of  more  gold  than  the  Cnited  States 

Montreal  or  from  any  port  cast  and  take  its  place  next  to  South  Af-  '‘’"I  'i/  I'p 

thereof."  i  cica  as  the  second  best  gold-produc-  ;  Po-’Cil  claims  turthei,  was  obviated 

‘‘This  ruling  removes  a  serious  i  ing  country  in  the  world.  I  J’-V  the  fact  that  the  city  had  and  still  ^ 


.1  J-.'  •  •  ‘.1  „  ("nv  these  and  other  similar  questions 

the  Dominion  to  the  the  Institute  was  of  the  opinion  that 

rr  ,io  make  comparison^over  a  term  of 

Trading  ^  years.  The  Institi?^'.  however,  real-; 


ficits.  if  any.  are  included  as  ex¬ 
penditures,  and  not  the  total  expend¬ 
itures  on  trading  operations.  The 
term  .Municipal  Government  is  taken 
in  the  broad  meaning  and  includes 
Schools,  Counties,  etc.  It  must  be 


Canadian  Bond  Sales 


An  analysis  of  Canadian  bond  sales 


thereof." 

‘‘This  ruling  removes  a  serious 
discrimination  against  Nova  Scotia 
coal,  and  is  beneficial  to  the  opera¬ 
tions  of  your  company. 

I'reiglil  Kates  Ketiuccd. 

“Tarliamcnt.  in  putting  into  effect 
the  reeommendaliou  of  Llie  Royal 
Commis.^icn  on  .Maritime  claims  — 
iiefore  which  iommi.«sioii  careful 


-fore  1930  to  see  Ontario  producing  I  Kxecutlve  Committee, 

ore  gold  than  the  ITiited  States  ^ 

id  take  its  place  next  to  South  Af- '  sreat  •'-'•'te.  the; 

aa  as  the  second  best  gold-produc-  ;  po-’^d  claims  turther,  was  obviated 
g  countrv  in  the  world.  I  fact  that  the  eitv  had  and  still  ^ 

!  has  the  right  to  have  the  rates 
New  Discoveries.  charged  by  the  company  fixed  liy  ar- 

Tn  silver,  too.  said  the  minister,  j  hitration  and  to  force  the  company  to  , 
itario  was  looming  large,  with  !  .give  reasonable  service. 


admitted,  however,  that  the  addition  ^  April  9,  1927,-  compiled  by  A.' 
of  the  total  per  capita  for  Provincial ,  p,  Ames  &  Co.,  shows  total  to  date  i 
and  Dominion  purposes  to  the  I  ei  ^  $116,240,701  as  compared  with 

Capita  for  .Municipal  Pun>oses  does ,  jogi  gip  qoj,  for  the  same  period  of; 
not  give  a  strictly  true  .picture,  and  $195,075,288  for  the  same 

Provincial  Costs  may  weigh  more  |  jgos  ' 

heavily  on  one  part  of  the  Province^  ^^26,  and  $195,075,288  for  the  samci 
than  on  another,  f'ederal  Costs  may  pppig^  of  1925.  ' 


Ontario  was  looming  large,  with  i  .give  reasonable  service, 
wonderful  possimlitics.  vvhile  tTui-  ;  ,-„p  |{argain. 

bury  had  still  great  and  valuable  | 

deiiosits  of  nickel.  Speakin.g  with  i  The  city,  it  is  claimed,  was  in  an 
Thomas  Edison  some  time  ago.  Mr.  ,  excellent  position  to  make  a  good 
MeCrea  stated  he  had  ventured  the  Uargaiii.  first,  because  the  bonds 
opinion  there  was  still  a  Imndred  issued  by  the  companv  amounting  to 


weigh  more  heavily  on  the  residents  |  -mese  are  classified  as  follows:  ; 
of  one  Province  or  (  itj  than  ■  Government,  $46,269,500;  Municipal,! 

those  of  another.  It  has  ''ee'i  sug- ;  4pp.  Corporation,  $37,203,800.! 


gested  that  if  it  were  possible  to  of  the  total  there  were  sold  in  Can- i 
obtain  the  actual  revenue  denv-cd, 

from  each  city  in  the  list  by  the  ,  ^64.739,000.  ; 


Provinces  concerned  and  from  each  i 


The  following  is  a  comparison  of 


up,i.  ent.Uions  concernin,.,  th^  tl  upimon  there  was  still  a  hiinarcd  issued  hv  the  companv  •inioiintin- t 
erations  of  your  company  wore  made  ,  of  nickel  nrorhiction  in  Slid  ;  conip.in  aim  iinuns  i 

Iris  en  ieied  le-isi  ition  ir  ovidin" ' ^  pro.iuction  in  s-iiil  '  more  than  $..i.o00.(Min  become  due  1 
has  niactea  lo.-isia  non  p.  ov  lain,,  inventor  replied:',,..,.,  ,,1, no  n,, tv.nrhic 

fnr  •!  ^0  D'Ar  mil  rodiirtiou  in  r«iil  a  •  i  i.  j  j  .i_  Jv'o-,  ivuUo  Iik'  coiiiT)tiu\  b  litincniJ^t 

loi  a  Pel  tiuL.  iiuiKiiua  A"  (  ortainly  a  huudred,  even  a  thoiij?-  ,,  _ g..  . . . 


freight  r:ites  affecting  traffic  within  vears  " 
the  Mariiinie  I  lovinces  and  liaffiv  liiscoverics  of  galena,  cemp 

originating  there  with  destination  were  giving  much  jiron 

outside  tliosc  provinces,  which  will  ,^,ra-p  industries  that  would  - 
h,-  ol  some  hi  uefit  to  the  husmess  Os  thousands  of  men  and  gci 
your  companies.  |  benefit  the  province,  while 

■'EegishiUon  to  tneburage  tlio  pro-  p|;,y  deposif.s  showed  evidenc 
diiction  of  domestic  fuel  fioui  coal  wealth  that  would  mean  st 
1. lined  in  (  anada.  providing  tor  fi- 1  otite,-  substantial  industrv  i 
nancial  assistance  in  the  creation  of  np,,,.  future." 
l>v-proiIuct  recoverv  coke-ovens,  has  _  _ 

f  ".rsir'o;  pure  gold  holders 

will  lie  re.alizfd  until  tariff  item  •  rvri  n  1 'nir 

1041'  i.s  rescinded.  This  provides,  ADp  WllT  vATK 

for  the  refund  o!  the  duty  n'n  eonl  nitlj  111/1  u/llliJ 

imported  by  operators:  and  when  _  — - 


...  in  the  city  all  expire  in  fourteen 

and  years.  ,  ;  .  ,  •  ,  , 

Discoveries  of  galena,  copper  and  ‘  ‘f"' 

zinc  were  giving  much  i>roniise  was,  moreover,  a  .scrums  dis-| 

large  industries  that  would  enijiloy  potc  pending  lietwecn  Ilie  city  an,i 
thousands  of  men  and  generally  the  company  as  to  the  cost  of  re- 
henefit  the  province,  w  hile  ihina  -  paving  Sherbrooke  street,  and  as  to 
clay  deposits  showed  evidence  of  a  |  the  adjustment  of  taxes  and  other 
wealth  that  would  mean  still  an- ,  clr.im.s.  This  also  placed  the  city  in 
otlu'r  substantial  industry  in  the  an  excellent  position  In  which  to 
near  future.  jmake  a  good  bargain. 

further  claim  i.«  made  that 
PIIRF  LHin  HHinPR^  prior  to  the  meeting  held  on  Febru- 

rUI\E  UULir  nULDLRJ  l.,ry  14.  the  city  never  had  any  suffi- ! 

ARE  NOT  SATISFIED 


City  by  the  Dominitm  and  arrive  gales  by  months  during  the  past  three  ! 
the  per  capitas  on  this  basts  a  rnore 

aecurtite  result  would  be  obtained, j*  ‘  192«  1S27  1 

hut  even  if  this  were  feasible  the  <  $  $  SI 

Institute  cannot  agree  that  the  re- ;  Ta"  ;!?,a24.,sn  : 

,,  .  1  t  lien.  7o.3lv>  bol  1 21 ,688, 4  I'll 

suit  would,  in  a  real  sense,  be  more  ir>.i::o;o23  27.ios.7m  21.77L.S7s; 


suit  would,  in  a  real  sense,  be  more  io'.'t2'o;ol>3  27!ios’7V‘t  21.77 *',.878 

aceurate.  For  instance,  can  the,  April  7(2.614.815  (:9.l6s’66:{  *20.7MU:t| 
eu.stoms  or  excise  collected  in  any  -rtl. 

one  city  he  considered  as  having _ 

been  contributed  solely  by  the  rest-  • — To  date. 


List  of  Tenders 

,  TOWNTSHIP  OF  S AF.TFF.KKT. 

I  The  following  is  a  complete  list  of 
thete-nders  for  the  $80,000  Township 
I  of  Saltfleet,  Ont.,  bonds.  The  bonds 
I  are  20-instalment  6  per  cent,  high 
i  school  debentures  and  were  awarded 
i  to  R.  A.  Daly  &  Co.,  at  100.31. 

I  A.  Ames  &  C . 100.10 

Wooi,  iiikfii^y  Co .  99.90 

Brouso,  Mitchell  &  Co .  99.83 

C.  H.  Burgess  &  Co .  !I9.67 

t'ry.  Mills,  Spence  &  Co .  !t9.59 

■Mackay  &  .Maekay  .  99.50 

Dyment,  Aiuierson  &  Co . 100.10 

McLeod.  ‘Voting,  Weir  &  Co.. .  99.83 

.1.  L.  Graham  &  Co .  99.67 

Hanson  Bros . 99.57 

j  Nesbitt,  Thomson  &  Co .  99.33 

F'ROVFXFK  OF  OIKFIKF'. 

Province  of  Quebec  have  sold  $4,- 
I  000,000  4L,ep  bonds  due  1  May,  1957, 

1 1»  a  syndicate  composed  of  Domin- 
I  ion  Securities,  Dillon.  Head  &  Co., 

,  aikl  Bankers’  Trust  at  99.031.  At 
this  jtrice,  the  money  is  costing  the 
I  I’rovincc  about  a  4,56'r3  bas-is.  I'ol- 
j  lowing  is  list  of  bids:  Alternative 
bids  were  requested  for  1  year  4ej 
notes  iKivable  Canada  iiiid  New 
York. 

I  Bonds.  Notes 

I  Dom.  Securities  Corp. 

I  Dillon,  Read  &.  Co.. 

!  Bankers’  Trust  .  .  .99.031  99.165 
,  Baiui,  Can.  Nationale, 

,  Blair  &  Co..  Konntz 
’  Bros.,  Guardian  De¬ 
troit  Co.  Cont’l  & 

Comni’l  Co.,  Illinois 
IMerchants'  Trust, 

I  Can.  Bank  of  Com- 
!  nierce,  U.  A.  Daly 
i  &  Co.,  Merrill,  Old- 
i  ham  Atlantic  Nat. 
i  Corp.,  U.  T.  Lcclerc 

I  &  Co . 98.9241  99,1852 

j  Wood,  Gundy  &  Co., 
j  tdd..  Chase  Securi-  j 

lies  Cor..  A.  E.  Ames 
!  &  Co.  I,td.,  Royal 

1  Bank  of  Canada  ... 98.90  99.43  j 

:  Bank  of  .Montreal,  i 

McLeod,  Young, 

M’eir  &-  Co.,  Han¬ 
son  Bros.,  Saloman  j 

Bros.  &  Hut/.ler, 

Redmond  &  Co . 98.5SI  99.371 

Harris.  ForJifs  &  Co., 

National  City  Co., 

Guaranty  (  o.  of 

New  York . 9,8.07  99.22 


NEW  INSTITUTE 
OF  SECRETARIES 

Student  Societies  Organized  ta 
Meet  at  Toronto  and 
Hamilton 

Toronto  nurrnii  The  Financial  Tloiea. 

Toronto. — The  Chartered  Institute 
of  Secretaries  (Cantulian,  Ontarle^ 
Br.ancli),  has  been  orgauizetl,  xvl^ 
Sir  Robert  Falconer,  presideut; 
i  Hon.  Rev.  H.  ,1.  Cody,  vice-president, 

!  and  AV.  Taylor,  accountant  of  the 
.Maiiitifaetiircr.s’  Life  Co.,  secretai*y. 
Three  sub-branches  are  being  form¬ 
ed,  in  order  to  assure  that  the  bene¬ 
fits  of  the  Institute  will  be  available 
to  all  menthol's,  at  Toronto,  with  C. 
A'.  Hodder,  A.C.F.S.,  scHtretary;  at 
Hamilton, with  .1.  H.  Pickett,  A.C.I.S., 
secretary,  and  at  London,  with  .1.  S. 
liOvell,  A.C.I.S..  secretary.  Students’ 
societies  have  been  formed  and  meet 
weekly  in  Toronto  on  Thursday 
evenings  and  Jn  Hamilton  on  Mon¬ 
day  evenings.  Ex.aminations  are 
held  in  .Tune  and  December.  The 
i  committee  that  organized  the  On- 
j  tario  Branch  was:  G.  O.  AFer.son, 

I  E.  E.  Reid,  R.  11.  AVilli.s,  AV.  Taylor, 
and  E.  AA’hite. 

The  subjects  in  the  intermediate 
course  for  students  who  wish  to  be- 
I  come  chartered  secretaries,  include 
I  commercial  correspoiidenco  and  of¬ 
fice  routine;  «ec/rctarial  practice; 
commercial  arithmetic;  book-keep¬ 
ing  and  accounts,  including  state¬ 
ments  and  ta.x  assessments:  mer¬ 
cantile  law,  with  options  on  sub¬ 
jects  relatiing  to  ■specialized  com¬ 
mercial  pur.stiits  and  economics  or 
languages. 

Subjects  of  the  final  examination 
include  economics,  secretarial  prac- 
t'ce  and  duties,  law-  and  conduct  of 
and  iirocediire  at  meetings,  book¬ 
keeping  and  accounts,  etc.,  mercan¬ 
tile  law,  with  options  on  advanced 
courses  on  s.pecialized  commercial, 
hanking  and  exchange  and  lan¬ 
guages.  The  courses  as  prepared 
have  been  thoroughly  Canadianized. 

After  passing  the  final  examina¬ 
tions,  members  nui.v  heconie  Asso¬ 
ciates  of  the  Chartered  Institute  of 
Secretaries  (A.C.I.S).  It  is  only 
members  of  long  experience  who  be¬ 
come  Fellows  (F.C.I.S.). 

'File  FinaneiiiF  Times  reaches  a 
class  of  people  who  are  Interested 
and  able  to  hay  investmenf  seeiirr 
ties. 


for  the  refund  o!  the  duty  on  eonl  jjjp  company  made  by 

imported  by  operators;  and  w  hen  ^  _  — -  _  |  cngineer.s  or  a  report  on  the  value 

enacted  ;n  192,).  wa.=.  I  believe,  in-.  Feeling  That  AAilh  Alore  .Aggressive  ;  (,f  die  compan.v  by  accountants. 

tended  only  as  a  timporary  measure  I  Alaiiagement  Farnings  AVoiild  l_ _ _ _ 

pending  the  pa.ssago  of  ilie  legi.'la-  j.p  ||jjj|„.|-,  ~ 

fion  wliich  has  now  tiecome  ed'fec-  ~  '  j  and  the  fiscal  year,  which  ends' 

tivT.  and  no  doubt  will  he  removed  I  .lime  30th  next  will  not  only  show 

so  as  to  allow  the  new  act  to  pro-  I  Dne  of  the  stocks  on  the  Toronto  the  rc.gular  dividend  earned,  but 
dnee  the  effect  for  which  it  was  dc- .  Stock  Exchange  that  has  not  been  more  than  sufficient  to  return  to 

designed.  |  performing  satisfactorily  is  Pure  surplus  what  was  taken  out  of  it 

Bi-'  Priidiiefinii  Gain  Manufacttiring  Company  shares  the  year  before  to  make  up  the 

'which  are  selling  at  around  20.  A  $1.5u  dividends. 

A  out  collieries  produced  m  the  die  share  list  shows  that  The  amount  of  the  50,000  shares 

months  o,  this  jear  L-!fipring  the  past  .vear  the  general  of  no  par  capital  stock  issued,  in 
P'-  list,  and  particularly  the  food  stocks,  the  hands  of  the  public  is  relatively 

with  6G-..4_  tons  lit  the  first  thren  jjjjyg  made  impressive  gains.  Pure  small,  as  over  60  p.c.  of  it  is  held 

months  of  1926.  The  output  of  your .  Gold,  on  the  other  hand,  has  barely  I  by  the  Greening  family  and  their 


'"e  *  IS^ 


which  are  selling  at  around  20.  .A 
study  of  the  share  list  shows  that 


the  year  before  to  make  up  the 
$1.5'!  dividends. 

The  amount  of  the  50,000  shares 


with  662.242  tons  in  the  first  thren 
months  of  1926.  The  output  of  your 


Cape  Breton  collieries  in  March  was!  own.  The  stock  is  selling  associates. 


larger  bv  .o.OOO  tons  than  that  of  at  a  price  to  yield  7C.  p.c..  as  divl- [  The  management  ha.s  been  criti-| 
an>  previous  Alarch,  an  indication !  ^end  payments  since  reorganization  cised  in  various  quarter.s  for  lack  of 
of  the  .good  physical  condition  that  j,as  been  at  the  rate  of  $1.50  per|  aggressiveness.  The  good  name  of! 
your  collieries  have  now  attained.  !  share  per  annum.  I  the  company  is  thoroughly  estab-i 

Sales  of  coal  for  shipment  up  the  .  Tim  company,  which  has  been  in  |  lished.  but  that  is  not  regarded  as : 
St.  Law  rence  river  this  year  al-  operation  for  over  30  years  has  en- i  sufficient  at  a  time  when  tlie  coun¬ 
ready  exceed  the  total  quantity  of  joyed  almo.sl  uniform  pro.sperity.  i  try  i.s  entering  on  an  era  of  growth' 
coal  shijiped  up  the  river  last  .vear.  Business  this  vear  is  said  to  have  land  nrosneritv  tliat  is  avnartpU  1r^' 


The  management  has  been  criti- 


share  per  annum.  I  the  company  is  thoroughly  estab-i 

The  company,  which  has  been  in  |  lished.  but  that  is  not  regarded  as : 
operation  for  over  30  years  has  en-  i  sufficient  at  a  time  when  tlie  coun- 
joyed  almo.sl  uniform  pro.sperity.  i  try  i.s  entering  on  an  era  of  growth  ' 


,  .  Business  this  year  is  said  to  have  i  and  prosperity  that  is  expected  to ; 

'The  agreement  covering  wages  shown  improvement  over  last  vear.  i  persist  for  nianv  vears  i 

and  working  coinditlons  with  the  I  i  '  ‘ 

United  Mine  AA'orkers  of  American  - - -  - — 

continues  until  1st  February  next.  ^  — — - — 

"I  anticipate  for  1927  —  unless 

something  unforeseen  occurs  —  a  A  HP  TT7  T  OOX^/^TT'T' 

volume  of  emiilov-ment  that  will  be  J.  X  xxCj  \J  x 

satisfactory  to  our  emnlovees.  and  , 

profits  equal  to  or  greater  than  those  _  [  _  ' 

in  the  statement  before  you,  |  tt  "iiUniied  from  F’age  F)  i  A  brief  summary  of  the  compari- 

.AFay  Settle  Arrears.  ,  Inant  factor  in  the  general  business  I  of  general  business  conditions 

‘‘The  authorized  issue  of  first  re- 1  situation  on  the  coast  that  it  was  ®o  j  ea''  "  ‘th  those  of  the 

funding  mort.gage  bonds  has  not  ten  years  ago.  correspond i^ng  months  of  1926  may 

been  sold,  and  no  action  has  been!  be  made  in  the  statement  that  in- 

taken  looking  towards  the  financing  i  Canadian  security  markets  have  dustrial  production  has  gone  for- 

of  your  company  for  the  follow  ing  again  thi.s  week  given  ;i  demonstra-  ‘"  ard  in  about  equal  volume,  coni- 

reasons  :  •  tion  of  bullishness  which  reflects  modity  prices  have  been  generally 
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tt  "iiUniied  from  F’age  F)  i  A  brief  summary  of  the  compari- ' 
inant  factor  in  the  general  business  I  of  general  business  conditions  | 
situation  on  the  coast  that  it  was  ®o  f**''  year  with  those  of  the  ; 
ten  years  ago.  correspond i^ng  months  of  1926  may  ; 

A'  ¥  y-  »  be  made  in  the  statement  that  in- ' 

Canadian  security  markets  have  dustrial  production  has  gone  for- 1 
again  thi.s  week  given  ;i  demonstra-  '"■(ird  in  about  equal  volume,  coni-  ^ 


reasons  :  •  tion  of  bullishness  which  reflects  modity  prices  have  been  generally : 

"bfr.'^t — It  seemed  probable  that  the  improvement  whicli  has  taken  lower,  credit  conditions  have  been, 
such  bonds  would  sell  at  a  higher  '  place  and  the  further  improvement  easier,  security  prices  have  | 

price  after  j'cur  company  had  again  anticipated  in  the  industrial  and  been  higher,  and  liiisincss  competi- ! 
demonstrated  its  earning  ability.  '  general  busine.ss  situation.  AVithout  ^*.on  has  been  more  severe,  as  is  in- ' 
‘'Second — .As  a  general  reorganl- !  e.xpres.sing  pe.s.slmism  as  to  the  out-  dicated  by  an  increase  in  rommer- 1 
nation  of  the  British  Empire  Steel  I  look,  which  is  satisfactory  in  jiracti-  eial  failures.  In  considering  these  i 
Corporation  and  its  siibsidiiaries  Is  ,  cally  every  respect  so  far  as  the  im-  statements  it  should  be  remembered  j 
under  consideration,  and  a.s  no  as- !  mediate  future  is  concerned,  it  may  that  the  basis  of  comparison  i.s  a 
sistance  has  yet  been  p-roxlded  by .  he  again  jiointed  out  that  the  in-  hard  one,  for  tlie  first  quarter  of. 
tariff  revision  or  other  leghsiative )  vestment  situation  i.s  now  one  in  ^f*26  was  a  period  of  exceptional; 
action#  for  the  Dominion  Iron  and  i  which  technical  weaknesses  may  he  industrial  activity,  and  general  bus-, 
Steel  (.'ompany,  tlie  operations  of '  expected  to  develop.  News  of  an  un-  iness  prosperity.  I 

w  hich  are  closely  assochated  with  i  favorable  character,  or  a  reaction  ¥  ?■  ¥  i 

tho.se  of  .vour  company,  it  has  not  '  in  the  .New  A'ork  market,  would  ,  ,  . 

been  found  possible  to  make  prog-  probably  have  the  effect  of  causing  .  'Cckc  decline  in  Imilding  activ- ^ 
ress  with  a  definite  plan.  !  profit-taking  by  many  speculators  I*'  '1  ^"e  t  nited  States  i.s  reported 

"1  believe  that  ))lan.s  for  general  nr  who  have  been  ojierating  on  margin.  ^  ^  Brookniire  I'.eonomic  Ser- 1 
partial  reorganization  w'il!  shortly  A  realizing  movement  miglit  result  ’  sttidy  of  building  con- 1 

b('  under  con.sideration.  wliich  will'  iu  a  clearing  up  of  margin  aecoiint.s  U  _  ontracts  awarded  in  the  I 

inchide  provision  for  the  present  fi-  •'*(  a  broad  scale,  with  an  attendant  '''  tebruary  werei 

iiatieial  neds  of  your  comiiany  and'  slump  in  prices.  Such  a  reaction  '  ‘!^^"'bared  with  .$402,- j 

looking  towards  the  increase  of  coal,  would  not  neces.'^arily  indicate  a  i|i  lebniary,  1926,  according 

pirodiicing  eajiaeity.  I  ctiange  in  the  gi'neral  trend  of  the  figiiies  released  lij  1- .  \\  .  Dodge. 

"1  lioiie  tliat  before  the  board  of  loai'ket.  but  would  probably  restore  Corporation.  A  more  .serious  lea- ■ 
directors  makes  anothe.'-  annual  re- '  o  niorc  hcaitby  in  vc.strnent  situation,  fute  tiiun  the  present  increase  in 

])Ot t  it  will  bo  possililc  to  [ireseiit  for  !  I  here  i.s  no  indieation  of  a  with-  building  i.s  Hie  deeliiie  in  eoiitein- 

your  eonsidt ra t ion  :i  pliiii  in  sittle-i  draw;il  ol  eredtt  facilities,  or  tliat  pLited  liiiilding  which  in^  tlic  .j7  ■ 
mciit  of  ilic  nccumiiiated  uniuiiil  di-  prices  are  atiove  :i  level  which  will  sLites  amounted  to  .$630.a8b.1o0  in 
vidends  upon  tlie  company’.s  ))refer- ,  he  justified  l)y  future  developiiient.s.  February  against  $861,141.2')')  a  year! 
eiice  shares  ami  for  re.siimption  of  hut  w  iien  prices  arc  pushed  up  sn  hiss  of  26.8  per  cent.  I'he  ■ 

tliO  (iiiarteriv  dit  blend.-t  on  .stiuii'  a-  '  tupidlv'  as  iliey  liavi’  iieen  reecntiy.  amount  of  liuilding  planned  in  heb-  | 

tliev  fall  due.''  nufiket  experience  teaches  tb:it  a  ruary  was  16.6  per  cent,  less  Ilian 


A  large  decline  in  building  activ¬ 
ity  in  the  Fnited  State.s  i.s  reported 
by  Tlie  Brookniire  Economic  Ser- 1 


37  eastern  states  in  Fetiruary  were  1 
$393.582.5f)f'  compared*  with  $402,-; 
899.800  i|i  February,  1926,  according 


iiiciu  of  Ilie  nrcumiiiat' 
x'idends  upon  tlic  conif 
eiice  sliares  and  for  r 


Additional  Bonds  For  I 

M.  &  O.  Paper  Company  i 

An  offering  of  $.5.ouf',.'’''f"),  first! 
mortgage  sinking  fnrul  6  )»r  cent.! 
gold  bonds,  scries  due  -May  Isl.i 
1950  of  the  .Minnesota  and  Ontario 
Paper  company  i.s  being  offered  !)> 
International  .Syndicate  ineludiira 
the  following  t'anadian  lioiises. 
AVood.  Gundy  &.  Company,  Aird,  .\Ic- 
larod  &  Company  and  MiI.eod, 
A'oung  AVcir  &  Company,  Limited, 


nUfiket  experienee  teaelies  tb:it  a 
'  feehnieal  leaeliou  i.-  to  be  antici¬ 
pated. 

I  ^  V-  V' 

I  The  condition  of  general  biisines.s 
in  tile  I'nited  States  during  Ibi-Tirsi, 

I  quarter  of  1927  has  Iieen  tiboiit  as  1 
i  good  a.s  it  wa:i  in  the  first  quarter 
of  1926.  and  this  moans  that  it  luis  I 
Iieen  on  a  distinctly  iiigh  level  ac- , 
cording  to  '  ol.  .Ayres  of  the  cieve- i 
hind  Tru.st  Company.  Industrial  pro- j 
dm  tion,  reduced  to  a  per  ca])ita  liii- 
sis,  has  been  at  almost  the  same  lo-  , 
vel  so  far  this  year  a.s  it  was  in  the  I 
opening  months  of  last  year.  Tlie 
goods  produced  have  been  moving 
steadily  from  producers  to  consii-j 
niers,  as  is  indicated  ijy  tlie  fact  that  i 
car  loadings  on  the  railroads  liave 
Iieen  ratlier  higher  tliaii  they  were! 
I  in  1926.  The  figures  for  bank  debits  | 
have  been  higher  this  year  than  they 
were  a  year  ago,  and  thi.s  tends  to' 
indicate  that  goods  and  services 
have  been  paid  for  alKiiit  as  promp¬ 
tly  in  1927  as  they  were  in  the  first 
quarter  of  1926. 


ruary  was  16.6  per  cent,  less  Ilian 
that  reported  for  .fatiiiary.  j 
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(j^OR  the  manufacture  of  New  Star  Automobiles, 
^  Durant  Motors  of  Canada,  Limited,  today  requires 
a  series  of  buildings  which  cover  a  ground  area 
of  nearly  fifteen  acres  and  have  a  total  floor  space 
of  approximately  half  a  million  square  feet. 

Every  square  foot  is  actively  occupied ! 

The  investment  in  land,  buildings,  equipment, 
machinery,  parts  and  raw  stock  is  concrete  evidence 
of  the  Stability  of  Durant  Motors  of  Canada,  Limited. 

In  purchasing  a  New  Star  Automobile  there  is 
the  keen  satisfaction  of  knowing  that  it  has  been 
produced  by  Canadians  whose  faith  in  their  country 
and  their  product  is  responsible  for  the  growth  and 
progress  of  a  great  Canadian  automobile  manufac¬ 
turing  institution. 


DURANT  MOTORS  OF  CANADA  LIMITED 
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Perfection  Glass  Company 

Limited 

FIRST  ANNUAL  REPORT 

For  the  Year  ending  December  3 1st,  1926 

TO  TUK  sriARKII01J*I-:KS: 

In  SMbinItilnj;  tho  iN'inpaii.s  s  rfpoit  and  sinteincnt  of  acioiitjls  for 

that  part  of  i!if  y»ar  iniid  dminp:  whlOi  it  v.as  i»i  oporalion  .\oni  l»}re<tota  in 
>lto  yonr  <o?».xi<lrratioii  to  oortnin  fiatnrra  of  tho  p^^rlod  of  opfiatlon  whiob 
nro  of  a  Hprrjal  natinv  and  whirh  havo  !)a<l  an  iniporiant  bearins  ttpon  tl'j 
n-atiUa  alii)\\ri  on  iho  ConipniiV  N  li.roin**  Arroimf.  and  Italanf#*  Short. 

Inirins  the  rarly  part  of  JlfJd  thf  onllro  timo  and  efforts  of  yonr  r>irortoi5 
•  nd  (tfflr«»rA  v.a«»  Rlvrji  to  tlir  rairin#;  of  rapitnl  and  all  ihronsh  the  period 
opriafioji  rovorod  by  tin*  followinK  Matrmoiit  ronsidorabie  timo  and  attention 
bad  to  bo  :i  to  this  work.  'I’hiM  natnrally  interfered  nith  oruanis’dnp  fo. 
the  mannfaettne  .and  t^ale  of  ib«»  fonipany's  patenti-d  prodtnl  and  a«  a  result 
re»liier>d  the  profits  dei  Ived  fi*oni  that  Mourre.  I  nirhiR  this  period  and  a  few 
months  previotis  to  the  startinR  of  op'^tailons  it  wnn  uece.ssary  for  >oui  1T»- 
sident  to  Ro  t<»  Kttroiw  to  make  ef*nnections  whlrh  wotild  Rtiarnnte#  a  steady 
supply  of  materials  foi  yonr  lartorles.  Thta,  to  some  extent,  lnteT*fcred  with 
the  pioRre.«ss  of  yonr  (.’ompatiy,  as  the  raising  of  enpital  and  factory  oi-Raniza- 
tlon  Mrs  fllreelly  under  his  supervision.  Not wltlintandlnR  thi.s  interferene'', 
your  Company  n.as  in  a  position  finanetally  durtnR  tha  month  of  April  to 
make  substantial  purchases  abroad  and  arraoRe  eonncetlona  with  foreign  fae- 
lorics'  Mhlfh  Mould  assure  a  steady  ami  .•»ufnf.lent  .supply  of  raw  materials 

for  at  least  thre-  years  to  eomo. 

It.  MRS  known  t«»  .\our  rnanaRement  that  it  r  ouM  be  a  great  adxantage  to 
ha\e  larpe  Importations  of  Rlasr  arrive  early  in  the  season,  and,  as  a  resuU 
hea^y  Ittiportatlons  started  to  arrive  iint^ediately  upon  the  opening  of  nn\dga- 
Ifon.  A  few  weeks  previous  to  this  your  tnnnageTneni  ptirrhased  a  stoek  of 
glass  owntti  bv  La  (k'ramo-Vitrail  Inc.  This  stock,  together  with  the  im¬ 
portations  anivitiff  from  abroad,  gave  your  Company  one  of  the  larscst  slocks 

of  flat  glass  (arried  by  any  Company  in  Catiada.  feeing  In  this  position, 
your  Company  was  fared  with  the  ne<esslly  of  increasing  its  organisation  and 
securing  a  f.aetory  building  suitable  to  carry  on  its  opera lloria.  During  the 
tnonths  of  .Tunc  and  .Tuly  your  Company  operated  in  five  small  temporary 

plants.  'I’he  operations  eariied  on  under  these  conditions  were  Inefficient  ami 
expensive  and  being  temporary  nuarter.s.  not  suitable  for  the  in.stallation  of 
heavy  niarhiner>’.  delayed  your  Compnnv  getting  Into  operation  in  a  substantial 
Moy  in  the  manufacture  of  its  BulIet-i'*roof  and  Non-Shatterable  glass.  This 
delay,  togcthei  with  interruption  caused  by  the  moving  of  all  stocks  and 
luarbinery  info  one  main  building.  greHtly  interfered  with  both  ^olume  and 
profit*. 

Immediately  npou  locating  a  satisfactory  building  and  factory  site,  your 
nianageinent  placed  orders  for  sufficient  machinery  to  eommenco  the  m.anufac- 
lure  of  its  p.stcnted  product  on  a  large  smle  and  under  favorablo  condition.'*. 
Previous  to  this  the  output  of  this  product  was  limited  to  one  large  liydraulic 
apd  throe  h.nnd  prfssca. 

Considering  tlto  fact  that  your  Company  at  this  early  period  was  und- r 
very  heavy  financial  obilcatlons  in  the  purchase  of  its  plant,  importations 
Hrri\'Ing  from  abroad,  expense  of  moving,  the  pjirchas'-  of  machinery  and 
equipment,  saying  nothing  of  the  heavy  loans  due  your  Bankers  Mvho  by  the 
way  have  riotje  more  than  could  l>o  expected  to  help  along  with  this  new  lu- 
du.«tty)  it  was  deemed  advisable  to  leave  a  mortgage  on  the  main  factory 
V'ullding  at  in  view  of  the  profits  that  could  be  earncrl  by  using  the 

money  in  the  bu.^iness  as  shown  in  the  Balance  sheet  submitted. 

.■\8  a.  te^ult  of  ilie  continued  increase  in  tlie  volume  of  your  Company's 
business  <luiitig  the  summer  and  fall  of  lOid,  jt  became  necessary  to  add  «n 
•Extension  to  the  main  factory  building.  Contracts  were  let  and  tlie  work  was 
tompleted  In  No\ember.  This  pul  your  Company  to  an  additional  expense  of 
approximately  an  of  which  w.as  paid  in  cash  ai  the  completion  of 

the  contiaet.  J^v  this  tlme*>'our  t.'ompany  had  become  sufficient^'  successful 
to  pay  off  all  bank  loans  and  other  Indehledneps  with  the  exception  of  the 
mortgage  on  the  main  factory  bunding,  and  during  the  same  period  earned 
sufficient  profits  to  warrant  the.  paying  of  a  dividend  of  on  all  the  oui- 
.'Hgndlng  stock. 

Juiring  the  latter  part  of  the  period  covered  by  the  statement  submitted,  if. 
w'ss  found  to  be  impracticable  to  combine  the  proceeds  fi'om  the  sale  of  yotir 
t.'ompany’s  securities  wirli  the  proceeds  from  the  sale  of  its  product.*.  *  7n 
Niew  of  this,  your  management  decided  to  incorporate  a  company  under  the 
name  of  the  “rerfcctlon  Glass  Securities  fnc,”  for  the  purpose  of  dealing  in 
and  selling  the  securities  of  the  Perfection  Glass  Company,  Limited.  TTiis 
I'ompany  has  a  .separate  bank  account  and  Is  owned  outright  by  the  Perfei  . 
tion  Glass  <;ompany.  limited,  your  Company  being  tlie  only  subscriber  to  tho 
«;*apltal  Stock  of  the  Porfertion  Glass  SecurlJUes,  ino. 

The  period  of  operation  indicated  by  the  statement  submitted  is  eight 
months,  while,  as  o  matter  of  fact,  operations,  to  any  great  extent,  did  not 
start  until  well  on  In  .Tuiie.  which  brings  the  actual  operating  period  to  less 
Than  se\eii  mouths.  I>uHng  thi*  period  conaldcrablo  expense  was  incurretl 
in  demonstrating  the  Company’s  prnduct.s  to  architects,  engineers,  contractors 
and  siitonioblle  n’.aniifactiirers.  This  and  other  features,  such  as  the  Inter¬ 
ference  in  raising  capital,  the  huild«ng  of  an  organisation,  equipping  of  a  nev 
plant,  the  training  of  help  In  a  new  Industrx*  and,  last  but  not  least,  limited 
working  capital,  did  not  lend  to  efflcf'^nry  and  consequentlv  are  reflected  In  the 
statement  submitted. 

Tn  passing  through  what  should  he  the  most  rrltiral  period  in  the  historv 
of  your  Company  nhe  first  six  or  eight  months  operation),  the  Balance  Sheet 
show's  gross  rarnlngs  of  $95.*47.:?1,  with  total  expenses  of  |r.4.r)23.47.  This 
lest  fiem  is  not  large  when  it  is  known  to  rover  the  organixation  period  and 
the  first  few  months  of  operation.  From  the  balance  of  4141,221.84  there  has 
been  paid  a  dividerid  of  r»^  on  the  outstanding  stock.  'I’he  remaining  balanrA 
has  been  transferred  to  the  fTcncral  fiurplus  Account,  Organixation  expanse* 
have  all  bern  written  off  during  tho  first  eight  months  operations  and  charged 
to  Surplus  Account  instead  of  bring  written  off  over  n  period  of  years.  Bank 
losns  wei-e  all  paid  off  and  sufficient  m.itorlals  are  under  contract  and  held 
abroad  ready  for  .shipment  to  supply  your  market  for  the  conilng  season. 

Since  December  list,  lP2rt.  a  period  of  operation  not  covered  bv  this 
statement,  the  volume  of  your  Company'.*  business  has  increased  each  month 
Tn  fart,  each  month  from  the  commencement  of  business  has  sliowii  a  decided 
increase  over  the  previous  month.  This  is  due  to  the  increasing  demand  for 
ynwv  tjnrnpnny's  products, 

•  hi  order  to  meet  this  increasing  demand  you  have  ratified  an  increase  in 
the  cnpllalization  of  your  Company  which  ha*  been  ccmpletcd  and  as  a  result, 
fld<lltlonal  working  capital  is  being  secured. 

Tuning  The  early  part  of  1027  a  branch  factory  was  opened  in  Windsor, 
t'utarln.  This  plant  is  already  in  operation,  and  the  volume  of  business  that 
in  being  done  is  more  than  sratifylng  lu  that  It  far  exceeds  the  expectations  • 
of  .vour  management, 

With  thc.so  two  factories  in  operation  the  Company's  inrom*  has  been 
t;re.'itl.v  increased  and  the  indications  are  that  the  showing  of  profits  from 
.!apuar>'  Ist  up  to  the  prosent  fUiiG  are  considerably  in  advance  of  the  organ 
ir'.aiiou  nnd  initial  operating  period  covered  by  the  statement  submitted,  If 
th'-  picseii»  rondiiions  continue  it  would  seem  reasonable  lo  expert  a  furihcr 
t.i*t  1  tbnt fon  of  profits  during  the  year  1927. 

Respectfully  submitted.  * 

rnnp'ECTiON  glass  companv.  llmitfl*, 

JAS.  A.  WAin’. 

Prcsideiu. 

STATEMKNT  OF  PROriT  AND  LOSSi. 

Fm*  Fight  Month*  Ending  T>frmiher  :tl*t.  I92fi. 

Sale*.  Jess  neturns  'end  Allowances . • . *182.2M.I'> 

nediict;  t;ost  of  Sales  .  85.^2r*.ss 


I  0.’..7'27.;B 

Add:  Miscellaneous  Income  . . . .  ,,,  .  20.tW) 

Gross  Profit  on  Sales  . . 109  747.31 

Deduct:  Factory  Expenses . $11,790.14 

Selling,  Administration  and  <-eneral  Expenses..  ..  r.7.06.'k2d 

Provision  for  I.'eprecintion . .o.rt6.'',.U7 

- ^ -  .*i  4.929. 47 

Net  Viofit  for  th*  eight  montlis  ending  December  "1st.  1926.  before 

proiidlnR  for  Jn<ome  Tax  thereon . $  4I.221.!®4 

BALANC  E  SHEET.  DEC  E^fBER  3Ist.  1926.  — — — 

ASSETS. 

Coat  of  Properties  and  Patents  . S646.ir:P.77 

Investments  in  Suhsidiar>*  Companies  . .  ...  . . 

Current  Assets: 

Inventories  of  Merchandise  on  hand  and  tn  transit,  as 

valued  hy  the  Management . $120,985.88 

Accounts  Pveccivable  (less  provision  of  $2,900.00  for  Bad 

and  T>onbtful  .Accounts) . . .S6..307.79 

Balances  due  by  Shareholders,...  ...  . . .  .  21.922.70 

Cash  on  hand  and  in  Bank  ...  ...  ...  ...  . .  24,126.66 

- 202.94.1.0.'; 

Prepaid  Taxes,  Lnexpired  Insurance,  Etc.  ...  . . .  4,614. 4'2 


MABIMTIES, 

f'apital  Stork: 

Authorized  and  Js*in:<l— 9O.t‘f*0  Share.*  of  $10.(s1  each  . $.900,000.00 

Mortcage  Payable . T.''.,r>00.w 

Current  Unbilities: 

Bank  Loan  isecured  under  Section  8S  of  tlie  Bank  .8ct>..  $30.0i)O.f«) 

Acionnis  Payable .  . . .  J4. 216.2$ 

.Interest  Accrueil  .  ; .  ...  .  2.0,11.29 

iMie  to  Snb*idiary  Companies  ...  . .  .9,0.'1(».4.1 

Brserve  for  Deprerialiou . .  ru6n.'kOT 

Capital  Surplus  and  I’rernluuis  Received  on  L'apital  Stork 

l^’old  . . $299.665.fV) 

Deduct:  t'lRanizaiion  Expenses .  91,608.69 

- 209.066.39 

Ptrifit  for  Eight  Months  ending  r>eoeinher  .list.  1926. 
before  providing  for  Jnroine  Tax  thereon,  as  per  statement 

attarhed . $41,221.84 

Deduct:  iMvidrii'i  paid .  . . .  ,,,  21.492.00 

—  —  19.729.84 


Xf)TF^:  At  r^ocember  31st,  1926.  the  Compan.v  w»s  under 
rrmimct  for  future  (kii\cr\  i>f  Morrhandlse  amounting  to 
$113.889,9.3. 

Approved  on  Behalf  of  'fhe  Board: 

•IAS.  A.  W.  WATT. 

Director. 

ALEX.  MaelNTTRE. 

Director, 

AITDIT^HIS  REPOnT  TD  TltK  SI  I A  flEHOUtEBS  : 

Me  have  examined  the  books  and  accounis  of  the  Perfection  Glass  Corn 
pany.  Limited,  for  the  perioil  ending  rtcfcmber  Hl.st.  1026.  and  have  obtained 
all  the  inform.'itiori  and  expl.s na t ion.*  Ml\i«h  wc  have  icqtilrori:  and  we  <criify 
that  in  our  opinioti  the  above  L'alance  Sheet  at  December  list.  19*26.  is  pro¬ 
perly  drawn  up  so  ns  to  exhibit  a  true  and  correct  view  of  the  state  of  the 
ConipRiiy'.s  affairs,  according  to  the  best  of  our  information  and  the  explana¬ 
tions  given  to  ns  nn<l  a*  shown  b\  tlie  books  of  the  Company. 

PRICE.  WATEmiOVSE  A  CO.. 

Montreal,  Manh  2St!i.  19*27.  Auditors. 


THE  FINANCIAL  TIMES.  MONTREAL.  APRIL  15,  1927. 

Over  $20,000,000  in  Real  ! 
Estate  Bonds  Sold  in  1926' 


RRANDRAM-HENDERSON 

,  .  ■  1  — LIMITgD 


I  A  Form  of  the  Oldest  Investment  in  the  World  Now  Becoming* 

I  Popular  With  Canadian  Investors — Issues  Last  Year  More; 
Than  Doubled  Those  of  1925 — Some  of  the  Fundamentals 
to  be  Considered  in  Making  a  Selection. 

Hy  tv.  r.  (  I.VKK, 

Keoiiomist,  .*<.  tV.  Strnns  Jc  Co. 

;  '’I"' UK  first  nioriRago  real  estalp  ( satisfactory  price.s  for  tlic  facilities 
i  hond.  Iliough  a  form  of  the  old-  he  i)rovldcd. 

|est  inve.stmcnt  in  the  world.  Is  a'  Spon.sorship  of  the  project  by  bor- , 

'  ..  .  rower  of  strong  financial  and  moral  i 

,  comparatnc  newcomer  lo  the  •  a»- j  responsibility  .ind  of  experience  in 
I  adiaii  investment  field.  Until  the  handling  similar  types  of  enter- 1 
hast  four  or  five  rears  most  proepr- j  Adequate  bona  fide  invest-'' 

hies  of  any  magnitude  in  ( 'anadlan  '  ' 

!  ...  ■  rower  in  order  to  provide  adequate  ' 

,  Cities  were  financed  by  the  insiir-  -eiishlon"  in  case  of  liquidation  and  ' 
ance  companies,  the  trust  compan-  utmost  zeal  on  his  part  to  carry  the  j  | 


ies  and  the  mortgage  loan  corpoi  a- 1  project  through  any  temporary  pe- j 
jtlon.s.  Ihe^  individual  investor  was  '  of  financial  difficulty.  . 

..still  a,  purchaser  on  a  fairly  impor-  Sound  and  well-halancrd  plant 
I  tant  scale  of  straight  first  inort- 1  maturity  of  the  loan  and  the  | 
I  gages  on  smaller  homes  and  husi- 1  j-ate  of  amortization  determined  by, 
j  ness  properties  but,  for  the  j  due  regard  to  .  the  future  prospects 

I  larger,  i  ij,e  property.  i 


modern,  fireproof  high-grade  rcsl- 
renti'al  and  business  stnietures  in 
those  section  of  our  leading  cities 
where  values  are  high  and  almost 


V'  Assured  provision  of  all  funds  ne-i 
ecssary  for  construction  and  work- 
ing  capital  purposes.  | 

'•y  1  .Vdequate  safeguarding  of  such 


TWENTIETH  ANNUAL  REPORT 

FOR  YEAR  ENDING  DECEMBER  31st.  1926 

To  me  Sn.'MirHOLDrR!: 

Your  Directors  herewith  submit  their  Twentieth  Annual  Report  with  Statement  of  Assets  and  Liabilities  snd  abstract 
of  Profit  6?  Loss  .Account  for  the.  year  ended  December  31, 1926. 

The  Dividend  on  the  Preferred  Stock  amounting  to  $3 .^,#00  00,  being  at  the  rate  of  7%  per  annum,  has  been  psid.  Th 
sum  of  $10,000.00  has  been  added  to  the  Depreciation  Reserve  and  the  cost  of  all  Upkeep  ana  Renewals  incurred  during  the 
year  and  amounting  to  $31,726,38  has  been  charged  to  operating  expense. 

Bond  Interest  on  the  First  and  Consolidated  Issues  has  been  paid  which,  together  with  interest  accrued  for  the  last  quarter 
of  the  year,  totals  $68,723.20;  and  at  the  same  time  the  sum  of  SI  2,493  71  has  been  written  off  Bond  Discount  Account. 

After  taking  these  various  deductions  into  account  there  remains  a  net  increase  in  our  Profit  and  Loss  Account  of 
S26.048.87  which  has  been  carried  forward  to  the  year  1927,  w  hile  the  special  reserves  for  doubtful  debts  and  inventories,  which 
were  created  in  1925,  remain  unimpaired. 

These  encouraging  results  are  chiefly  attributable  to  an  aggressive  sales  policy  in  the  industrial  field,  to  economics  in 
operating  methods  and  to  a  somewhat  improved  condition  of  trade  throughout  the  Dominion,  which  your  Directors  feel  will 
still  further  develop  in  1927- 

It  is  also  a  pleasure  to  inform  you  that  the  1926  operations  of  our  subsidiaries,  Alberta  Linseed  Oil  Co.  Ltd.,  and  Pacific 
Whits  Lead  Co.  Ltd.  have  been  satisfactory  and  profitable. 

Messrs.  P.  S.  Ross  fis*  Sons,  as  in  the  past,  have  audited  the  books  and  accounts  and  their  report  is  herewith  submitted. 

Your  Directors  wish  to  express  their  appreciation  of  the  faithful  and  efficient  services  of  the  officers  and  employees  of  the 
Company  during  the  fiscal  year. 

.MI  of  which  is  respectfully  submitted  on  behalf  of  the  Directors. 

GEORGE  HENDERSON. 

- President  and  General  Manager. 

Statement  of  Assets  and  Liabilities  as  at  31st  December,  1926 


constantly  increasirig  was  impo?.«i- ;  during  the  conistriution  pro- 1 


bic  for  any  but  the  large  institution 
j  al  investor. 

i  To-day,  with  the  advent  of  the  rea 


cess  in  order  that  l.hey  may  be  avail¬ 
able  for  thepiirposc  for  which  in¬ 
tended.  Guarantee  of  completion  of. 


e.state  bond,  representing  merel.v  a  :  structure  by  responsible  surety  com-  i 
fractional  part  of  a  first  rnortgage  p^ny  or  strong  underwriting  firm,  j 
upon  inconie-prodncing  real  e.state,  p^j.  average  investor  it  maybe 
wf  rapidly  changing.  fUffjculf,  if  not  entirely; 


ANliile  the  undei  w  ritings  of  this  D'lifi  |  tnipossible,  to  reach  a  sound  deci- 

nf  cfill  onn  cl  it  ii  t  n  o  I  .  '  ...  .... 


:  of  security  still  constitute  only  a 
j. small  percentage  of  the  total  volume 
I  of  bond  issues  secured  by  Canadian 


sion  as  to  whether  such  fundament-  ( 
al  features  are  present  in  the  indi- ! 
vidiial  i.saues  which  is  presented  to  , 


Theatres.  ..  . 
Oarages  . .  . 

Clubs  .  .  .  . 

Schools . 

Hospitals  .  .  . 
XVa rehouses  . 
Miscellaneous 


,  propertties  (now  amounting  to  over  investment  of  his  funds.  ; 

:  half  a  billion  dollars),  yet  steady  such  a  case,  his  best  guide  is  the 
progress  is  heing  made  as  the  foi-  character,  the  experience  and  the 
I  lowing  tabulation  of  publirly  an-  jecord  of  the  underwriting  house.  In 
I  nounced  issues  indicates:  other  field  of  investment  is  the' 

i  Apartment  Houses  4,L?o-.noa  t  oSMOo  character  of  the  undeTwriting  house 

i  Hotels . t'.mo.nori  .......  so  important  a  factor.  ! 

j  Offices  snd  Stores  27.i.n00  ]  (i2.i,00n - ' 

' :  'il;:  '  llts  REVISED  COMMISSIONS  : 
JrilH!  ■tas  FOR  MONTREAL  MARKET: 

!  Miscellaneous  .  ..  1.S2.i.00(t  fiZ-'enoo  ______ 

i  Total .  20  810^  !i',"o2C5M  Slock  Exchanpre  Annonnees  »xt  i 

*  The.sc  totals  Of  course  are  not  a  ^ 

i  correct  reflection  of  the  sales  of  Low-Meed  Storks  Benefit, 
t  real  estate  bonds  in  Canada.  Sbme  The  committee  of  management  of; 

:  of  these  issues  wore  in  pare  dlstrl-  the  Montreal,  Stock  Exchange  an- 
I  buted  in  the  United  SUtes  while,  nounces  that  a  revision  has  been 
;  convensely,  Canadian  investors  have  made  of  the  commission  rates  charg-  j 
i  in  the  past  two  years  purchased  a  cd  by  members  of  the  exchange  for  i 
I  not  inconsiderable  volume  of  reol  conducting  business.  The  members: 
i  estate  bonds  secured  by  modern  have  been  considering  the  matter  for  J 
structures  located  in  New  Yo^rkand  some  time  past  it  being  felt  that: 
;  O'lhcr  leading  cities  ‘‘aerbss  the  .some  readjustment  was  necessary 
;  line.’’  Further,  there  may  not  al-  under  the  changed  conditions  which  ■ 
i  ways  be  complete  agreement  as  to  have  popularized  low  priced  stocks  i 


lfl2H 

4.77n.nof 

4  080,000 

iMOO.AOfi 

27.5.000 

1  o25,000 

4')n.nno 

4O0.lSo() 

875.000 

iGn.Oll 

110,500 

i.'io.ooo 

1. .3 15,000 

i.ooo.npo 

f).. ^00. 000 

JiOO.OOO 

1.825  OOO 

52.5.000 

20,810,000 

0, 024. .500 

course  arc 

not  a 

ASSETS 

Firzn: 

Real  Estate.  Buildmp,  Plant 
Equipment,  Goodwill  and 

Patent  Rights  . $2,441,465  97 

Gapital  Stock  of  the  .alberta 
Linaeed  Oil  Co.  Ltd  .  Pacific 
White  Lead  Caj.  Ltd.  and 
other  investments,  less  Re¬ 
serve .  346.922.82 

_..  - $ 

Currint: 

Merchandise  .  976.243.16 

.Accounts  Receivable .  466,765.53 

Cash  on  hand,  in  Bank,  and 

Trust  Company .  8^,700  72 

Deferred  Charges  .  .  . 

Bond  Discount  and  Charges  less 
amounts  written  off . 


LIABILITIES 

Fixfp: 

Preferred  Stock,  Authorited 

and  Issued . 

Common  Stock  Authorited. .  .  $1,250,000.00 
f5ommon  Stock,  In  Treasury .  .  70,100.00 


-$2“SS,388  79 


1,528.709  41 
21,472.92 


Bovn.' : 

6%  Sinking  Fund,  Gold,  lit 
Mortgage  due  1936,  Au¬ 
thorited  and  Issued . 

Redeemed . 

Lr*s;  Bonds  Purchased,  await¬ 
ing  cancellation . 

Consolidated  6'^o 
(lold.diie  1939: 

Authorited. ...  ! 

In  Treasury..  $50,000.00 

Held  in  Escrow  to 
retire  1st  Mort¬ 
gage  Bonds  , . ,  280,000.00 


--1,179.900.00 

$1,679,900.00 


500.000/)0 

222,400.00 


2,100.00 

$275,500.00 


i  correct  reflection  of  the  sales  of 
[real  estate  bonds  in  Canada.  Sbme 
:  of  these  issues  wore  in  pare  dlstrl- 


;  olhcr  leading  cities  "aerbss  the  .some  readjustment  was  necessary 
;  line.’’  Further,  there  may  not  al-  under  the  changed  conditions  which 
i  ways  be  complete  agreement  as  to  have  popularized  low  priced  stocks 
I  what  should  he  classed  as  a  real  es-  as  the.  result  of  many  capital  splits 
:  tat.e  issue;  in  the  above  table,  forin-  in  recent  years.  The  changes  ap- 
j  stance,  loans  on  warehou.ses.  harbor  pl.v  more  particularly  to  the  low- 
i  terminals,  etc.,  were  included,  while  priced  stocks  and  are  as  follows; 

1  department  store  oblig.Ttions  and  stocks  under  $5.00,  5  cents. 

I  several  issues  floated  by  parishes  stocks  at  $5.00  and  under  .$10.  10  ' 
and  Roman  Catholic  organizations,  cents.  '  j 


Stocks  at  $20^(-«pd  over.  ,50  cents. 
The  rates  "which  prevailed  for 


$100  selling  at  $10  and  over, 
cents. 

$100  selling  at  $lo0  and  over, 
of  1  per  cent. _ 


BRITISH  PLANT  FOR 
GOODYEAR  TIRE  CO.? 

Toranto  nnrrnii  The  I-'Innnelnl  Time*. 

Toronto. — The  new  import  duty  on 
Hies  entering  Gi;eat  Britain  from 
foreign  countries  of  33  1/3  per  cent., 
with  a  rebate  in  the  ease  of  Empire- 
made  tires  of  1  '3  of  the  duty  app.!;- 
ently  means  lhat  an  imposition  of 
22  113%  will  be  laeed  on  tires  en- 
lerln*:  England  wliich  are  maniif.ic- 
lured  in  Canada.  Heretofore  t  an 
.ndsan-made  tires  have  entered  Iji'it- 
B^n  free  of  duty. 

R.  r.  Berkinsliaw  secretary  of  the 
Goodyear  Tire  and  Rubber  Co.  of 


'  anada  when  questioned  as  to  the 
I  effects  of  the  import  duty  said  that 
'officials  o-f  the  company  had  not  yet 
1  had  time  lo  go  into  the  matter  thor- 
oiighly  but  he  expressed  the  belief 
;  that  it  would  keep  Canadian-made 
!  fires  out  of  Great  Britain.  The  only 
i  way  to  overcome  the  difficulty  would 
I  be  lo  establish  a  tire  plant  in  Great 
'  Britain.  As  the  British  market  is 
i  an  imiiortant  one  it  was  quite  po.s- 
i  siblc  that  the  Goodyear  Compajiy 
1  would  take  such  steps. 


^  The  Financial  Times  reaches  a 
ciass  nf  penpio  who  arc  interested 
'  and  able  to  buy  inreslment  seenrN 
I  9os. 


;  presumably  for  church  or  school  .stocks  al  $10  and  under  *20,  20 
purposes,  were  excluded.  cents. 

j  Basis  of  opularity.  Stocks  at  $20  and  under  $150,  30 

jJTiis  p-owth  in  the  volume  pid  stocks  at  $150  and  under  $200,  tO 
j  popularity  of  real  estate  bonds  has 

jbeen  diie  to  three  fundamental  fac-.  $20^r-«pd  o' 

t  J  *•  'i'be  rates  "which 

fnereased  activity  in  he  ^ 

I  building  industry.  East  year  the  par'ValiK 

total  value  of  cost  ruction  contra_cts 
awarded  In  (  anada  was  almost  $.2,-  ppnts 
:000.000--an  amount  25%  in  excess  of  pj,  j- pp 

.the  l!)2u  figures  and  greatly  .sur-  ,,,1,  . 

pa.ssing  any  yearly  total  sicne  1013  $100“  selling  '  at  $10  ; 

•  Ahicii  of  this  expenditure  was  for 

;  apartment  houses,  hotels,  office  ,iop  gHling  at  $lo0 

buildings  and  other  structures  in  _ 

many  cases  involving  loans  of  larg-  — — — 

er  size'  than  are  customarily  made 
by  insurance  and  loan  companies  on 
;  single  enterprises,  and.  therefore. 
giving  an  opportunity  for  the  new 
;  l>-pe  of  bond  financing. 

I  2.  The  unsatisfactory  Intemst  re-  w 

:  turn  procurable  by  the  ordinary  in-  T  -f-L 

veetor  on  competing  investments  of  I 'I'l  Lm 

■  comparable  safety,  partioiilaiiy  mu-  * 

iiicipal  bonds.  *“ 

'  3.  The  gradual  realizatJon  hy  the  _ _ 

i  Ca.nadian  investor  of  the  proven  I 
I  merits  of  first  mortgage  real  estate  j 
!  bonds  when  selected  and  safeguard- 
;  ed  by  experienced  and  responsible  | 

I  underwriting  houses.  Experience  in 
i  the  United  States  has  shown  lhat 
I  such  bonds  possess  in  almost  ideal 
i  combination  for  tli  caverage  inves- 
j  tor  the  three  chief  requisites  of  a  1 
'  desirable  investment,  'namely,  safe- 1 
^  ty  of  principal,  generous  income  and  ' 

'  satisfactory  marketability.  ^ 

1  Ilowevr.  both  the  Canadian  Invcs-  ,  jg|Sa 

;  tor  and  the  Canadian  underwriters;  jcJSHB 

I  should  realize  that  this  claim  Is  ;  )!|rj  Mi 

■made  only  for  first  mortgage  bonds  |B|:  jlij 

"wisely  selected  and  adequately!  Hi  'u; 

'safeguarded.”  It  is  of  course  true  | 

jtiiat  real  estate  securities  as  a  class  [  Inj'as- 

j  possess  certain  inherent  advan-  >  haiEadi 

I  fages,  which  mae  for  safety — name-  '  I  ' 

I  ly,  the  properties  by  which  they  are'  L_— — — 

I  secured  cater  to  the  commonest  and  , 
j  most  fundamental  needs  of  man-; 
kind;  they  are  almost  wholly  freej  a 

I  from  the  injurious  cTfects  of  labor;  < 

I  troubles,  sudden  shifts  in  consuin- j  , 

ler’s  demand  or  adverse  legislation;  nT'DICll 

and  the  difficulties  which  they  may! 

I  occasionally  experience  are  in  al- ; 

'most  all  cases  purely  temporary  and  ^ 

!  can  be  “worked  out"'  by  the  under-;  PDF  t"} 

!  writing  house,  provided  the  latter  j  -*■ 

jhas  the  experience,  the  skill  and' 

the  will  to  -work  them  out.  But  all  '  Splint] 

,  real  estate  bonds  do  not  measure  up  ,  j 

to  the  high  standards  of  their  <;lass  j  cllrCclCl 

i  and  the  investor  should  be  quick  to  ! 

{discern  those  cases  where  a  high  In-  !  •.  f-in 

;  terest  rate  is  designed  to  distract  at-  j  ILS  Llll 

i  tentlon  from  the  “shoestring”  na-  j 
!  ture  of  the  promotion.  Inflated  ap- 
I  praisals  of  value  and  of  income,  un-  ^  _ 

certainty  as  to  sufficient  demand  for  !  FOI*  11 

facilities  provided,  inefficient  design  j 

and  floor  layouts,  shoddy  construe-  [  VJk/L-iF 

tion,  and  unsound  financial  plan.  lilt 

Fundamental  Features, 
i  The  fundamental  features  of  a 
j  sound  real  estate  bond  issue  include 
the  following; 

Wise  choice  of  location  with  due 
regard  to  the  trend  of  the  city's  de¬ 
velopment  and  the  possibility  of 
shifting  business  districts.  Correct 
type  of  improvement  and  adequate 

degree  of  utilization  for  the  parti-  __________ 

cular  site.  » 

Efficient  design  and  floor  layouts  NNv  --  ■*  -w-^ 

in  order  to  produce  maximum  earn-  Jl  flC  1.J 

i  ing  power  throughout  the  life  of  the 

Sound  engineering  standards  and 
adequate  supervision  of  the  con- 
;  struction  process. 

j  Afsiirance  of  adequate,  demanfl  at  .  , 


Profit  and  Loss  Account 

For  Year  ended  3Jst  December,  1926 


By  Balance  brought  forward  31st  De¬ 
cember,  1925 .  .8732.658.83 

Less  Dividends  on  Preferred  Stock.  35,000.00 

$697,658.83 

By  Net  Profit  after  deduction  of  Head 

Office  Charges .  155,765.78 


To  Bond  Discount.  . ' . .  .$!  2.493  71 

To  Bond  Interest  paid  and 

accrued .  08,723  20 

To  Reserve  for  Depreciation  10.000.00 

To  Pensions .  3, ,500.00 

— - -  94.71691 

$758,707.70 

Audited  and  verified, 

P.  S.  ROSS  id  SONS, 

Chartered  Accountants. 

Montreal,  2nd  March,  1927. 


Lrss:  Redeemed 


$9:0,000230 

61,000.00 


Clrrznt: 

Royal  Bank  of  Canada .  $402,945.29 

Bills  Payable .  9,9.5716 

.Accounts  Payable .  109,879-86 

Reserve  for  Preferred  Dividend 

payable  Jan.  3rd.  1927 .  8,750.00 

Reserve  for  Bond  Interest  Ac¬ 
crued  .  19,30709 

I 'iiclaimed  Dividends .  828  75 

RrsrRvrs: 

Depreciation  and  Other  Reserves . 

Bond  Premium  Account . 


Depreciation  and  Other  Reserves .  242,500.00 

Bond  Premium  Account .  6,717-35 

Surplus .  758,707-70 

$4,373.993.20 

CovrisceNT  LiAsaiTT: 

Bills  Receivable  under  Discount  $166,249-44. 

GEORGE  HENDERSON, 

G.  MacGregor  mitchell, 

Directors. 

*  Audited  and  verified  in  accordance  with  our  report  of 
even  date. 

p.  s.  ROSS  y  sons. 

Chartered  Accountants. 

Montreal,  2nJ  March,  1927. 


Stocks  vv’ith  par  Value  of:  - - 

^_e$100  selling  at  $5.00  and  under  8%  | 

'  '^nde^’.’he  old  rule  stocks  of  no 
Liiin^  nt  .$10  .md  ovor.  30  '  I'Or  value  and  slocks  of  _  less  par 


AIJTY  (  AWDIAMSM. 


I  ISM.  I  about  to  be  commemorated,  Canada 
might  do  worse  than  to  concentrate 
riie  best  on  the  quality  of  the  Canadianism  of 
,  1  I  her  citizens,  and  to  the  point  at  which 


i.  nopi  me  oin  riiie  siucks  ui  iiw  .Maiiito-ba  Free  Dress'  The  best  'J*'  quum-y  01  cue  v.,auituta.uiBiii 
par  value  and  stocks  of  less  par  '  *  ,  her  citizens,  and  to  the  point  atwhlch 

value  than  $100  were  subject  to  the  that  can  happen  to  anada  is  j  payp  arrived,  rather  than  to  go 

same  commission  as  sliarcs  of  $100  to  have  it  peopled  liy  (  anadians.  ;  riie  background  out  of  which  they 
par  value.  With  sixtv  vear.s  nf  (  onfcdcra tion  '  have  emerged. 


In  the  Aristocrat  of  Canadian  Office  Buildings 


For  those  who  select  their  office 
accommodation  late  in  the  season, 
the  Insurance  Exchange  Building 
has  a  special  service. 


^  smaller  areas  in  the  Building 

are  still  available.  Plans  of  office  arrange¬ 
ments  are  at  the  disposal  of  all  tenants. 
Any  alterations  or  adaptations  necessary  can  be  carried  through 
rapidly  — 

For  the  Insurance  Exchange  Building  has  the  heaviest  part  of  its 
spring  work  over,  and  a  large  proportion  of  its  new  tenants  are 
already  installed.  The  Rental  Office  can  devote  the  major  part  of 
its  time  to  the  needs  of  the  later-comers. 

For  information  as  to  available  areas,  telephone  Mr.  George  C. 
Whitlock,  MAin  4302,  or  visit  the  Rental  Office,  Room  505. 

(BROKERS  PROTECTED) 


The  IHSURAKCE  EXCHANGE  CORPORATIOH,  Limited 

^  190  St.  James  Street,  Montreal 


•f 


4^W  ♦  If  have  sold  their  Water  &  Power  {>tock  even' earlier  and  T 

(Mtt  MlltffS  a <han  they  did  in  England.  And  if  they  11^8  1 

JjF  happened  also  to  he  taxpayers  of  Montreal,  as  most  of  t<Tk  if 

PnhiUhrd  Kvrrv  Kriiiny  at  nsn  Oral*  Street  we*t,  the  Owners  Of  Water  &  Power  probably  wore,  they 
J'emVir^y.  lit  Jue.n'""'”’"'  would  have  had  the  even  more  painful  experience  of  ATX  J  k 

- -  - - seeing  their  former  property  bought,  at  a  much  higher  — 

K.  E.>r3IET  COX . President  price  than  that  at  which  they  sold,  and  the  difference  The  Pinanciallstic  Debater,  dcs- 

T>ATIT>  nfRXSlDE  ....  General  .Manager  loaded  upon  their  own  and  their  neighbors’  tax-bills.  crlbed  by  the  Boston  Better  Business 
J.  W.  TTSOX  ••...•  3IanaglDg  Editor  whole,  wc  think  those  English  investors  have  Bureau  as  a  "tipster  sheet  sent  out 

BERX  ARB  K.  SWBWF^LL  F.R.S  C*  •  .  •  Editor  reason  to  regret  living  in  England.  from  .the  Unity  Building.  Boston," 

- - -  which  last  year  promoted  a  mys- 

si  BSCitiPXlox  In  c^nnedn,  aa.OO  n  yeorj  i  i  terv  stock  w’hieh  was  later  revealed 

for  month*.  1.  Orrnt  Ilrltnln  ISn.  n  yrnrt  7«.  )  SaVlHg  LlVCS  Qttd  Saviflfi  MOnCV  I  „  .  „  “  WCaieo 

for  sK  month*.  In  the  I'nlted  Statrn,  JS.oO  a  year;  j  ®  as  ButtC  Copper,  IS  nOW  arOUSing  lU- 

y2.oo  for  *t.T  monfho.  m  j|{.j  story  Is  told  that  some  years  ago  a  wealthy  terest  in  "The  Mvsterv  Stock  of 

ADVKBTISIAfS  nate  rard*  on  appitrnfion  at  all  our  of.  I  _ _  .  „  tii  ooa  oiiia 

firm  or  from  any  reaponRlblc  AdvrrllalnK  .\eenry.  i  1  American  travelling  in  Russia  wa.s  taken  111.  and  1927.’’  which,  we  are  told,  "repre-j 

fABi.K  .ADDRKSS:  ••FinfimeVi  XV,  17.  Godr.  j  Unable  to  secure  proper  medical  attention,  sent  a  cable  sents  three  gold  properties  in  Can-1 

IIKAI>  OKKICKI  Montreal,  imaraoter  0381,  All  Depart-  |  (o  a  life  Insurance  company  in  New  York  to  the  effect  ada."  ! 

TOROVTO  OFFirr*  6  Jordan  Street.  neprewentatH-e,  I  <^ost  them  $100,000,  and  sug'g:€stinR  Canadians  are  being  sent  free 


The  Pinanciallstic  Debater,  des¬ 
cribed  by  the  Boston  Better  Business 


THE  FINANCIAL  TIMES.'  MONTREAL.  APRIL  15,  1927.  _ _ 


Canada  has  Doubtful  Honor  of  Producing 
“Mystery  Stock  of  1927” 


R.  E.iniET  COX . 

DATID  nURNSIDE  .... 

.  .  President 

General  .Manager 

J.  W.  TTSON' . 

RERN'ART)  K.  SANDWELL,  F.R.S.f. 

.Managing  Editor 
.  .  .  Editor 

SlBACniTTIOV  rtllCBt  la  Cnnadn,  IW.OO  a  years  $1.7a 
for  *l\  month*.  In  ttrent  Britain  13o.  n  years  7*. 
for  *It  month*.  In  the  I'nlted  State*,  JS.SO  a  years 
83,00  for  *i.T  month*. 

ADX'BBTISI\fS  Bsite  Card*  on  nppllention  at  all  our  of. 

firm  or  from  any  reoponRlblc  AdvrrtlalnK  .Aeenry. 
fABI.B  .ADDRKSSs  ••Flnflme»"t  XX,  F,  Godr, 


Editor  j  to  regret  living  in  England. 

nrs  7*.  I  Saving  Lives  and  Saving  Money 


our  opinion  is  one  of  the  greatest 
mining  srare  bargains  of  all  time. 
It  represents,  In  our  judgment,  op¬ 
portunity  at  the  maximum. 

"We  know  of  no  national  or  in- 


sharcs  were  reported  .sold  at  from 
$114  to  $3',4.  Recent  highs  arei 
$lVi.  The  Bureau  has  given  pre-i 
vious  publicity  to  Ardsley  Butte  j 
Stock  and  The  Financial  Criterion, 


ternational  banking  house  that  showing  the  connection  of  W.  .T,  Jar- 
would  Invvlte  its  clients  in  on  such  vis  wlt>»  this  promotion.  .larvis’' 
a  proposition  at  less  than  $7,500.-  actlvltieii  have  been  given  publicity | 


000,  or  $10,000,000.  This  would 
mean  $".75  or  $5  a  share  for  the 
stock  as  an  opening  price.  The 


in  previous  Bureau  bulletins.  In! 
1921,  he  was  permanently  eijjoincdj 
under  the  Martin  Fraud  Act  from 


I  capitalization  of  the  company  is  doing  a  brokerage  business  in  New; 
j  2,000,000  shares,  par  $1,  full  paid  York  State. 


being  sent  free 


R.  x*.  Rlftenbounr.  Fhonr,  Biatn  3-165-6.  j  th.xt  it  might  be  in  thcir  interest  to  sec  that  be.  did  not;  copies  of  The  Financlallstlc  Debater, 

iHness.  The  company  considered 

business  lo  use  its  facilities  and  some !  'Tvpjeal  quolatfonsfVl- 

o,  »  ...  n  „  Of  Its  money  to  protect  it.self  from  a  $100,000  loss.  Thejiow;  — 


i,o.\no\.  KXG.:  n.x  niHhopante,  B.  f,  2.  Dnyle*  Co.,  It  was  good  business  to  use  its  facil 

o,  »  ..  -  n  f*-®  looney  to  protect  it.self  from  a  $100 

XF.XX'  XORK  OFFiri-:.  2.x  Bearer  Street.  Robert  S.  '  * 

Farley,  f.  S.  Representative..  Tcl.  Hanover  2318-6.  pancnt  got  proper  attention — and  lived. 


T.vpical  quotations  fol-| 


and  non-assessable. 

"Ha\1ng  completed  arrange¬ 
ments  regarding  a  block  of  this 
stock  fo  be  sold  on  one  of  the 
exchanges  on  which  the  stock  is 


Donovan,  Leonnr.l  &  Ruriis, 

"Literature  has  bevu  issued  from, 
the  office  of  Donovan,  Lfonard 
Burns.  Inc.,  a  brokerage  concern  lo-; 


"The  ’’Mystery  Stock"  of  1927" 
represents  three  gold  properties  in 
Canada.  The  names  of  the  dis¬ 
tricts  in  which  they  arc  located 
may  not  be  divulged  at  the  pre.sent 
time.  One  of  these  properties  is 
an  old  established  producer,  lo¬ 
cated  In  a  well-known  district,  the 
possibilities  of  which,  in  spite  of 
its  records,  have  not  even  been 


the  Frencli  Revolution  he  is  talking  about  the  same  kind  bj’  extending  their  scivices  to  the  ^ibWc  and  by  educat- 1 
of  article  as  when  he  talks  about  the  Industrial  Revolu-  ing  the  people  to  better  protect  themselves  from  disease.! 


•  - 7  ““" -  - , - AVithout  minimizing  in  any  way  the  splendid  public  represents  throe  gold  properties  in 

MONTREAL,  FRIDAA ,  .APRIL  15.  192.,  service  being  rendered  by  insurance  companies  in  con-  Canada.  The  names  of  the  dls- 

~  nection  with  the  tvphoid  outbreak  in  Montreal,  It  may  tricts  in  which  they  arc  located 

A  Dangerous  Catchword  be  pointed  out  that  what  they  are  doing  Is  merely  good  Dml''°  0*’nVof"IhSe"ir5p"e?ur^ 

Mr.  j.  P.  WOODSWORTH  is  pretty  constantly  getting  business.  Several  companie..s  are  giving  free  inoculation  an  old  established  producer,  lo- 
into  warm  controversy  over  his  use  of  the  word  to  thous.inds;  others  advertise  free  nursing  service  to  cated  In  a  well-known  district,  the 
••revolution.  ’  The  word  is  admittedly  ambiguous,  and  policy  holders.  Not  only  do  the  companies,  by  taking  Possibmties  pf^len 

nobody  would  claim  that  when  a  historian  talks  about  care  of  their  policy-holders,  reduce  their  losses,  but,  scratched.^’  ‘ 
the  Frencli  Revolution  he  is  talking  about  the  same  kind  extending  their  .sciwices  to  the  ^ibWc  and  by  educat-  j  "The  property  on  which  this  gold 

of  article  as  when  he  talks  about  the  Industrial  Revolu-  in?  Pooplc  to  better  protect  themselves  from  disease,  j  mine  is  loc.ated  comprises  48 

,lon.  b„,h  ,ho,c  r„olnuo„,  arc  over  .nr.  nobody  rbey  arc  , loins  rholr  par^  lUc  |  Thc«  I,  nd 

is  left  in  any  doubt  as  to  the  kind  of  revolution  that  iS;  and  .at  the  .ame  time  increasing  the  lutere.t  of  the  ,  quioU  and  ine.xpcnsivc 

meant  when  we  talk  about  either  the  French  one  or  the !  public  in  providing  agaln.st  o-ld  age.  i  shipment  of  the  company’s  gold. 

Industrial  one  i  ^nd  more  the  big  modem  business  corporations  It-  Is  accessible  all  the  year  round. 

.u  ,u  u  J  oroinre  finding  that  their  interest  is  the  public  interest.  I  "The  property  has  been  extremc- 
•Mr.  Woodsworth  s  revolutions,  on  the  other  hand,  are  ,  _ _  !  i.'’  favorably  reported  by  the  en- 

in  the  future.  They  may  come  about  (if  they  coraej  1  gincers  of  the  Dominion,  and  is 

about  at  all)  as  a  natural  development  under  the  exist-;  One  Man  Blocking  FOUE  Immense  pos- 

ing  constitutional  law  of  the  conn  .  .  ^  .  •>  >  every  five  persons  riding  in  a  city  use  i  “In  analyzing  the  possibilities  of 

And  all  the  assurance  we  get  from  Mr.  AA  oodsworth  is  j,  acording  fo  the  Fublic  Service  i  th's  Property  the  Tanadlan  Gov- 

that  they  niu.st  come  about.  He  hopes  that  the  grc.xt  •  |  ernment  engineers  called  atten- 

financiers  who  (according  to  him)  rule  this  country  will  1  nf  Hv-p  whn  hinru-^  tho  p,.-  !  I!”" 

let  them  come  about  peacefully.  But  if  not-^^el].  the>  j  ^  Australia, 

will  come  about,  anyhow.  member  that  it  nie.xns  20  per  cent,  of  tho  population:  ^bjeh  have  been  worked  success- 


first  traded  in,  "The  Debater"  has  cated  in  the  Unitl  Building,  advising 
been  extended  the  privilege  of  the  purchase  of  Butte  Copper  stock.  | 
making  a  special  arrangement  Up  to  September  16th,  The  Flnancial-j 


about  at  all)  as  a  natural  development  under  the  exist¬ 
ing  constitutional  law  of  the  co-untry,  or  they  may  not. 
-And  all  the  assurance  we  get  from  Mr.  Woodsworth  is 
that  they  must  come  about.  He  hopes  that  the  grc.xt 
financiers  who  (according  to  him)  rule  this  country  will 
let  them  come  about  peacefully.  But  if  not — well,  they 
will  come  about,  anyhow. 


There  would  appear  to  be  limes  when  Mr.  Woods-  j  ^j^iaying  80  per  cent, 
worth  almost  despairs  of  the  great  financiers  gives  j  strange,  isn’t  it,  that  the  80  per  cent,  stand  for  it  ?  I 

up  hope,  that  Is,  that  they  will  let  the  re\x)lution  come  |  realize  it.  | 

peacefully.  At  such  times,  when  he  talks  about  a  future ^  Haven't  you  as  .x  passenger  in  .a  street  r;ir  making, 
revolution  in  Canada,  he  must  be  talking  about  a  french  gjg^.  progress  kicked  and  cussed  the  fraction  company  I 
one,  pattern  of  17S9.  Quite  a  number  of  people  seem  to^  (jpiayjug  you  ?  Of  course  you  have.  ! 

think  that  he  had  given  up  hope  of  the  great  financiers,  strange,  isn't  it.  that  you  didn’t  stop  to  realize  that  j 
at  the  time  of  the  Winnipeg  'ttrike,  and  that  when  he  ptreet  car  company  is  going  to  bloek  itself;  that  it  j 

used  the  w  ord  revolution  in  ’hose  da>"s  he  was  using  it  going  to  run  its  cars  slower  than  they  could  or  i 

in  an  1789  sense.  Mr.  Woodsworth  claims  that  even  ini  gjjQuid  go  ?  The  faster,  more  uninterrupted  progress; 
those  days  he  was  using  it  .ambiguously,  to  indicate  ^  ^  street  car  can  malic,  w  ithin  its  schedules,  the  more  ! 
something  that  might  conceivably  happen  peacefully,  j  trips  it  makes  and  the  more  passengers  it  carries.  ' 

If  Mr.  Woodsworth  were  really  concerned  to  advance!  Do  your  kicking  and  cussing  at  that  fellow  with  the! 
our  knowledge  and  clarify  our  thinking,  he  would  not. !  hii?  truck,  horse  or  auto,  or  the  private  automobilist  j 
of  course,  use  ambiguous  words.  There  is  no  need  for  a !  who.  with  all  the  rest  of  the  street  at  his  command,  j 

man  to  leave  his  bearers  uncertain  whether  he  means  j  insists  on  plugging  along  in  the  street  car  track.  He’s  ! 

revolution  by  violence  or  merely  revolution  by  operation ;  the  one  who  is  blocking  you.  He  is  the  one  who  is ' 

of  economic  law— unless  he  wants  to.  But  politicians  1  holding  up  the  four.  ! 

cling  to  ambigtiity  as  a  drowning  man  to  a  straw.  Mr.  I  Remember  that  the  street  car  only  has  a  very  nar-  j 
Wood.=iworth  has  no  monopoly  of  it.  Every  catchword;  row  strip  of  the  street  to  itself.  It  can't  get  out  of' 
used  in  the  House  of  Commons  this  session  has  been  I  its  tracks;  can’t  do  as  the  trackless  vehicles  can,  run  .i 
ambiguous  (if  it  were  not  it  would  not  be  a  catchword), ;  around  the  other  fellow.  j 

from  ’’Protection’’  down  to  "Militarism,”’  and  fr^m  I  Pome  day  four  out  of  five  people  will  make  up  to  j 

"Canadianlsm”  to  "Democracy."  Mr.  Wood.=;worth  i*  the  fart  that  in  this  Land  of  majority  rule  their  rights 

unique  only  in  that  his  pet  catchword  happens  to  be  •  are  being  usurped  by  the  one  and  then  they’ll  join  with 
peculiarly  dangerous.  H'?  street  car  company  in  getting  their  rights  in  their 


claims.  There  is  adequate  trans¬ 
portation  to  the  property,  permit¬ 
ting  the  quick  and  inexpensive 
shipment  of  the  company’s  gold. 
It-  Is  accessible  all  the  year  round. 

"The  property  has  been  extreme¬ 
ly  Lxvorably  reported  by  the  en¬ 
gineers  of  the  Dominion,  and  is 
considered  fo  have  Immense  pos¬ 
sibilities,  with  deep  development. 

"In  analyzing  the  possibilities  of 
this  property  the  Canadian  Gov¬ 
ernment  engineers  called  atten¬ 
tion  to  the  fact  that  the  stratifica¬ 
tion  was  similar  to  the  well-known 
reefs  of  the  Bendigo  in  Australia, 
which  have  been  worked  success¬ 
fully  to  a  depth  of  3,000  feet.  It 


whereby  the  subscribers  to  this 
publication — first  come,  first  serv¬ 
ed  -can  purchase  this  stock  at  SOe 
a  share,  plus  Ic  a  share  fo  be  paid 
to  the  broker  for  executing  the  or¬ 
der. 

"This  privilege  is  open  fo  sub¬ 
scribers  only.  Use  the  wires.  It 
is  the  expectation  of  tlie  editor  of 
"The  Debater"  that  four  to  five 
times  the  amount  of  stock  avail¬ 
able  will  be  wanted  by  the  time 
the  stock  is  listed,  and  latecomers 
may  have  to  pay  a  very  handsome 
premium  'Over  the  80c  price.” 

Last  Tear’s  .Hystery  Stock. 


istic  Debater  was  published  by  the;, 
Financialistic  Publishing  Company.' 
which  was  owned  by  Donovan,  Lcon-| 
ard  &  Burns.  Since  that  date  this 
sheet  has  been  published  by  The! 
Financialistic  Debater,  Inc.  j 

"Donovan,  Leonard  &  Burns  was; 
incorporated  in  July  of  1926.  with! 
Edward  S.  Rowell,  President;! 
Thomas  P'.  Donovan.  Treasurer,  andl 
William  G.  Burns.  Clerk.  Rowell  j 

was  formerly  president  of  tbc  Row-, 
ell  Investment  Company,  which  soldi 
stock  of  the  Nate  Parris  Smackover' 
Syndicate.  In  1325,  Nate  Parris 
and  his  brother  .Toseph  were  found  1 


is  indicated  that  the  possibilities  c.xpi.talization  of  2,000,000  shares  par 


of  this  remarkable  gold  mine  arc  ■  value 
comparable  witli  any  of  tho  deep  j  in  E 
gold  mines  of  the  world.  |  tana. 

"Acciording  to  government  sur-  j  L.  O 
veys  there  are  55  veins  on  the  j  was 
perty,  but  in  estimating  the  poten-  '  L.  O. 
tlal  value  of  the  acreage,  onij-  the  !  ley,  ! 
two  veins  which  have  been  opened  j  stork 
up,  developed,  and  from  wliieli  {  ''urb 
shipments  have  been  made,  are  tak-  1  Crife 
cn  into  consideration.  hy  1 

"One  of  these  x'eins  has  been  has  1 
exposed  for  200  feet,  but  there  is  stock 
an  unexplored  indicated  length  to  first 
this  vein  of  about  one  mile.  The  Octol 
vein  shows  a  width  of  eight  feet,  on  tl 

and  has  been  opened  up  to  a  depth  _ 

of  125  fee.t. 

"Government  reports  on  ore  x-al- 
ues  which  arc  very  conservative, 
in  x'icw  of  the  valties  that  have 
been  extracted  from  the  property, 
indicate  an  average  of  better  than 
$26  a  ton  for  the  ore  in  the  two 
veins.  P'lgurlng  on  a  basis  of  ^ 


value  $].  The  property  is  located 
in  Elk  Park  Mining  Distrirt.  Mon- 


Financialistic  Dchafor,  Inc.  j 

‘The  Pinaneialijsfic  Debater,  Inc..! 


tana.  The  Bureau  is  advised  that  was  incorporated  in  September  ofi 
L.  O.  Goodman,  of  Butte,  Montana.  1926,  with  Edward  V.  Noonan,  pre- p 
was  on  the  first  Board  of  Directors,  sident;  Matthew  S.  Leonard,  treasur- 
L.  O.  Goodm.an  is  president  of  Ards-  cr.  and  Joseph  B.  Enos.  Rcpresenta-i 
ley,  Butte  mines  Corporation,  whose  fives  of  the  Bureau  called  at  the  of-' I 
stork  is  also  listed  on  the  Boston  flee  of  The  Financialistic  Debater,  I 


Financial  Ine.. 


requested  information. 


Criterion,  a  tipster  sheet  published  which  has  never  been  received.  No 
by  The  Equitable  Publishing  Co.,  replies  have  been  received  to  several ^ 
has  been  highly  recommending  this  eommiinic-ations  addressed  to  the, 
stock,  xvhieh  sold  on  July  12th.  the  corporation,  to  the  Individual  offi- 
first  day  of  trading,  at  75e.  On  cers  and  directors,  or  to  Pldward  T. 
October  llt.h  the  price  was  $3'4,  and  Morton,  the  editor  of  the  puhlica- 
on  the  following  trading  day  85,000  tion." 


What  Others  Say 


indicate  an  average  of  better  than  THE  M.HIT,  .AXYAT.AT.  water  power  lying  in  the  Canadian  | 

$26  a  ton  for  the  ore  in  the  two  r-u  ..i,..,*,  o-,in,on=  fr..-  hinterland.  Railways  are  being  push- 

veins.  Figuring  on  a  basis  of  ,  .w I 

1.000  feet  depth,  and  a  length  of  u,  J)  traffic.  Settle- 

one  mile  on  the  ore,  there  i.s  in-  been  stiggesied  jl  ih ,  1  t.  .lOat  agricultural  development 

dicated  a  gro.ss  of  $100,000,000  in  them  read  like  the  limit,  no  nia.-  followed,  and  even  preceded, 

thl*  vMn  .Inn«  tOr  What  their  length.  —n^..  lino.,  it  rlnes  not  rc. 


own  hande. 


Abusing  Political  Power 

Recognizing  that  profitable  operations  in  agricul¬ 
ture  are  essential  to  general  prosperity  in  Canada,  A 
the  attitude  of  business  generally  towards  co-operative  “ 


Why  These  Delays? 

COUPLE  of  weeks  ago  a  subscriber  to  The  Ihnancial  i 
Times,  writing  from  I.<ondon.  made  some  rather; 


one  mile  on  the  ore,  there  i.s  in¬ 
dicated  a  gro.ss  of  $100,000,000  in 
this  x'ein  •  lone. 

"For  the  purpose  of  being  ultra 
conservative,  jf  may  be  as.suraed 
that  the  net  recovery  would  be 
eoic  of  the  gross  indicated  of  $116,- 
200,000.  This  would  bring  the 


.♦veu  .1. ..  ........  .uwsi  agricultural  development 

them  read  like  the  limit,  no  iiia.-  followed,  and  even  preceded, 

T  Mhat  their  length.  railway  lines.  It  does  not  re-j 

-  quire  much  imagination  to  see  that 

(’.VXADLIX  f'O.AL  FOR  C.ANAD.A.  we  have  ju.'t  opened  the  first  chap- 
„  .  ^  /-IV  TV  »  ter  in  the  story  of  the  development; 

Saint-John  limes^JIobe;  The  Am-  Canadian  North.  I 


:  erlCcan  coal  strike  is  one  more  re- 


net  Recovery  to  just  under  $70,- 


\  Rargain  Offered. 


fail  to  make  proper  use  of  our  own 
fuel  we  are  compelled  to  pay  part  of 


WATEllWATS  akXD  THE  WEST. 

Indianapolis  News:  Any  serious 


•the  cost  of  tho  constantly  recurring  effort  to  commit  the  United  States 


The  public  are  encouraged  to  buy  1  American  labor  troubles.  And  Can-  to  increasing  the  capacity  of  the 


farm  movements  in  Western  Canada  has  been  one  ohserx'atlons  about  the  proposed  plans  for  an;  the  "mystery  stock”  in  1110“  followink' ada  has  abundant  fuel,  east  and  Panama  Canal  or  to  the  construction 

.  J  V/™.  ♦*  .  service  between  Canada  and  England,  imintlng  attractive  language:  'west,  if  it  -will  but  solve  the  coking  of  a  new  canal  across  Nicaragua, 

encouragement,  and  this  1^“  ^  definitely  indicated !  ^  accomplished  in  cutting'  “'rhe  magnitude  of  the  proposi-  land  transportation  problems.  This  prior  to  the  development  of  the  St. 

by  the  financial  assistance  which  has  been  accorded  by  .  tion  amazes  us.  _  We  believe  that  j  year  should  witness  the  beginning  La^jence  waterway  to 


the  chartered  hanks  to  the  co-operative  elevator  com-,,  j  v  .  ..  j  .  .v  ,  - 

,  '  I/ondon  hy  taking  advantage  of  the  facilities  now  avail- 

panies,  and  more  recently  to  the  wheat  pools.  However,;  ,,  „  v  .  •  v  ,  ,  ,  „  . 

*  ,  ,  ,  able.  ‘  W  by  talk  about  saxung  hours  he  asked,  ‘  when 

to  justlfv  their  existence,  these  co-operative  organiza-j  ,  ,  ,  .  ...v  ....  . 

■  .  J  .  V  V  *  .V  •  'days  are  now  being  wasted?  The  copy  ot  The  Finan- j 

lions  must  be  prepared  to  show  benefits  to  their  mem-,  .  ,  v  ..v  ,  , 

uu  *  /  .  v.i  v  J  ,  V  1  cial  Times  of  I ebruary  4th.  and  mailed  on  February  3rd 

bers  w  thout  violating  the  estab  ished  rules  by  which  v  j  .v.  ♦  j  ..  v 

,  ,  ,  ,  *  reached  this  Londoner  on  February  22nd— 1!)  davs  fori 

business  has  been  governed.  This  not  only  refers  to!  ’ 

.  ,  .  ,  ,  a  so  called  fast  mail  service.  ' 

financial  a.ssistancc.  which  wisely  the  pools  have  noti 

sought  from  the  Govemment.but  also  to  legislation  which  '  received  another  complaint -from  this' 

may  give  undue  advantages  over  private  enterprises.  !  important  letter  having  ttiken  18  , 

I  days  between  mailing  in  .Montreal  and  delivery  in  Lon- 
Largely  as  the  result  of  the  political  power  of  the,^^^  | 

agricultural  bloc,  parliament  has  recently  passed  nn ;  financial  transactions  to  his  advantage  His 

amendment  to  the  Canada  Grain  Act,  which  gives  the  follows;—  i 

farmer  the  right  to  designate  the  terminal  elevator  to  ,  ^  . 

I  ii.onnrin.  N.  u  ..  Alarch  lOth,  1?'’“ 

v.hich  his  grain  shall  be  shipped.  In  principle  this!  Th**  Editor  of  Tho  Kinanoiai  Timosi. 

means  that  the  farmer  belonging  to  a  pool  may  employ!  pfn^enr^v'V  A''i-tt7rTr?.m'“ni.rha'n'ke?s  m  Mo^uoai  ! 

a  private  elevator  to  ship  to  the  pool  terminal  elevator,  I  driiv^reu  in  Lendon  on  ; 

,  ,,  ,  .  V  .  M-irch  otli.  Kighteen  day.s  from  Montreal  to  LOn- 

or  may  employ  the  pool  line  elevator  to  ship  to  a  don  :  ; 

private  tcniiinal.  It  will  at  once  be  seen  that  this  places  ‘uilve^diffk'fHy  In  V-n'ing  'in.”  m  "nno.^J^v ‘apl  ’ 

the  private  companies  at  a  di.stinct  disadvantage,  as  plication  for  shares  timt  have  been  allotted  to ‘me. 

,  .  '  .  ,,  ,  •,  V.  e  .1,  U  ...  Sow.  wliat  about  that,  air  .service  which  ha.s  been  ' 

their  facilities  are  thus  made  available  for  the  handling  dv.scribed  .*0  graphically  ?  n  might  have  saved  .an 

of  pool  wheat.  Tbc  fact  that  this  legislation  di.scrimin- 1  '„'),ve  d^y'oV  uim'^moTeT"*'  j 

iites  against  the  private  elevator  companies,  which  have  a  con.soiation,  bnsines.*  men  in  Siontreal  and  i 

...  .  .  .  .  Toronto,  who  have  dealings  in  Mngl.ind  will  reail 

..•erved  the  country  well  for  many  years,  is  indicated  by,  with  enthii.si,'..«tn  the  .-icrount  of  the  record  run  to  the 

The  fact  that  it  is  contrary  to  the  advice  of  the  Board,  The  dMskv''‘raba!iat 

of  Grain  Growers,  whose  recommendations  have  alwajs I  have  mixed  up  the  name.  to  .-eiebrate  the  event 
been  directed  to  serve  the  best  interests  of  the  grain]  terta^ned'  t^o'"a“TeV.v '  nmist*  banq^.et  '’°Thi  proceed!  ' 
growing  in.iustry  of  tbc  West.  The  commissioners  con- 1  w-  wuh  a'’ slight" emphasi"  ’ 

tend  that  tlie  country  elevators  should  not  be  held  re-'  on  the  "Oh"  ;;  , 

sponsible  for  loss  in  weight  when  a  farmer  designates!  .  ,,  F.  B-  D  | 

;  /.  ,  .  •  ,  ,  .  .  V-  ,  .u  ,  As  this  London  reader  so  well  emphasises,  the  time' 

the  particular  terminal  elevator  lo  which  the  grain  ,  ,  . 


tion  amazes  us.  We  believe'that  i  year  should  witness  the  beginning  I  Lawrence  waterway  to  give  the  Am-  I 
if  this  proposition  were  brought  of  an  all-Canadian  coal  policy.  crican  inland  improved  access  to  the  | 

out  bv  a  Stock  Exchange  house,  it  - -  Atlantic,  l.s  an  invitotlon  lo  vigor-  [ 

would  be  sold  at  not  less  than  «. r- r- . x- . w  ...rr  ous  and  sustained  protest  in  the  Mid.  ; 

$3.50  a  share,  and  possibly  $5  a  ^**1  GEORGIAN  BAT  f  ANAL  BILL  die  West . Twenty-one  States.  I 

share — and  be  worth  every  cent  |  Saskatoon  Western  Producer:  If  containing  40,000,000  people,  are, 
of  it,  because  of  the  gigantic  spe-  the 'bill  is  permitted  to  go  through,  enough  of  a  force  to  prevent  a  com- j 
culativc  possibilities  in  the  .stock.  I  a  crime  against  Canada  will  have  niitmcnt  to  the  Panama  or  Mcara- , 
Yet  this  is  the  stock  that  The  j  been  committed.  There  is  some  pro,iects  un-til  the  .Mississippi 


culativc  possibilities  in  the  .stock. 
Yet  this  is  the  stock  that  The 


Debater  recommends  to  its  sub-  confu.sion  a«  to  what  the  Conserva- 
scribera  for  purchase  at  80c  a  tives  did  and  what  the  Liberals  did. 


niitmcnt  to  the  Panama  or  NTcara- 1 
guan  pro,iects  until  the  Mississippi , 
Valley  gets  what  is  its  due.  ! 


'Share,  the  opening  price  on  the  I  aPd  there  is  undoubtedly  a  quarrel 
day  the  slock  is  admitted  fo  trad-  j  on  foot  between  two  rival  power 
ing.  It  must  be  obvious  that  such  grouns.  which  is  very  interesting, 


and  there  is  undoubtedly  a  quarrel  1  08T  OFFICE  LLFICIENl  i  j 
on  foot  between  two  rival  power  Wall  Street  Journal:— Mr.  Bris- , 
groups,  which  is  very  interesting,  bane  should  ask  the  proprietor,  or, 


prices  cannot  last  more  than  mo-  but  those  whp  are  genuinely  oppos-  I  proprietors,  of  these  papers  for 

menfarily,  especially  In  view  of  ed  to  the  bill  arc  not  interested  in  which  he  writes  whether  the  scr- 

the  fact  that  full  information  on  its  political  aspects,  nor  in  the  mer-  vice  of  the  Post  Offlc-e  compares 

the  property  will  then  be  avail-  its  of  tlie  claims  of  rival  power  favorably  v^'ith  thatof  the  railroads, 

able,  and  the  magnitude  of  tho  groups.  They  are  interested  in  con-  as  he  suggests.  They  will  tell  him 
proposition  be  at  once  apparent,  serving  a  great  natural  resource  for  that  the  railroads  are  not  even  hon- 
Wc  have  every  confidence  that  the  the  people.  estly  paid  the  full  value  of  the  ser- 


Wc  have  every  confidence  that  the 
stock  will  move  with  extreme  ra¬ 
pidity  to  the  dollars  per  share 
cla.ss,  and  that  those,  like  your¬ 
self.  who  have  placed  their  orders 


e  people.  estly  paid  the  full  value  of  the  ser- 

- - -  vice  they  perform  for  the  Post  Of- 

ov  TO  THF  R\T  ^i?®-  ‘'’®  newspapers  are  con- 

’  ■  cerned,  the  Post  Office  service,  nev- 

Manitoba  Free  Pres.s;  The  eyes  of  er  good,  has  been  steadily  doteri- 


with  The  Debater  for  a  i>ortion  ot  Canada  arc  turned  to  the  North.  The  orating  during  the  whole  time  in  | 
;  the  stock  that  has  been  set  aside  North  country  has  been  the  scene  of  which  the  railroads  have  come  back  j 
!  for  Debater  subscribers,  will  im-  reanarkable  dex’elopment  in  the  last  to  efficiency,  after  government  own- 1 
'  mediately  be  on  the  high  road  to  ten  years;  vast  sums  of  money  have  ership  and  direction  had  wasted  I 


immense  profits.” 


"At  89c  a  share,  the  stock,  in  I  wealth  the  minerals. 


been  invested  to  turn  into  new  $1,600,000,000  of  the  taxpayers’  mo-; 


and  I  ney  in  twenty-two  months. 


I  on  the  "Oh"  ;;  ‘  ‘  I 

I  P.  13.  D,  I 

I  As  this  London  reader  .so  well  emphasises,  the  time ' 
j  of  tho.se  who  would  improve  our  mail  service  with  Eng- 
:  land  might  better  bo  devoted  to  reducing  the  time  by 


Inside  Stories  of  the  Street 


should  be  shipped.  .  reducing  the  time  by  Shawinigan  shareholders,  a  Large  amount  of  f^hc  securities 

The  Western  pools  have  won  out  at  Ottawa  in  thir.j,jaj.s  by  taking  advantage  of  the  facilities  already  avaib ' ""  company  Canadian  ^hich  were  fl«i_tcJ_aj£cly  attended.  went  tato^  American 

casc,  but  it  is  \cry  doubtful  if  what  they  have  accom- j  j,b]e  than  straining  to  save  a  few  additional  hours  by  1  ..rxi-x-.  show  ■$v'hile  American  capital  is  wel-  mained  in  the  country. 

plished  is  in  the  interests  of  Western  agriculture  as  a  ;  ^experiments  in  air  navigation.  '  j -xlTLNIlANtL  very  little  disposi-  corned  on  all  occasions  in  connoc-  _ _ _ 

whole  :  "  :  .S.1I.VLL  tJon  to  attend  an-  tion  with  investments.  x.,  „ 

:  meetings.  A  KEEPLN'G  in  Canada.  tHerc  is  a  t  ^ 

“  !  Couoons  !  striking  instance  of  thj.s  was  afford-  t'ON'TBOL  pretty  general  feeling  I^'duor  Commission  of  Ontario,  often 

•  ♦  ♦<♦  .  TL  u  ,  ,  cd  at  thc  aunual  gathering  of  Abitibi  in  business  and  finan-  lunr-vn  ix-  ♦u  ^  strenuous 

Ln^llSn  investors  sno  tne  DCHI  i  .Michigan  i.s  to  institute  the  whipping  post  for  bank  i  Power  &  Paper  Company.  Outside  of  cia!  circles  that  as  far  as  possible  9||An  J!^  times  the  early  pio- 

I  T  l.s  not  difficult  to  understand  the  .mnoyance  ex- i 'criminals  from  Detroit  may  be '  the  directors  there  were  only  two  efforts  should^be  made  to  keep  with-  '  '  ‘”thc““coT 

I  ,  .  _  ■  T-  •  ,  pxnected — to  '"hicago  nrobablv  1  shareholders  present.  This  made  in  the  country  the  control  of  its 

I  pressed  by  cerCvin  English  investors  who  were  in- 1  y  «  ^  '  it  a  little  awkward,  when  it  came  to  principal  industries.  i  v '‘‘'♦''u u". 

duceil  to  part  with  their  Montreal  Water  &  Power  stock  ;  ■'  moving  and  seconding  re.solutions,  In  two  instances  recently  Can-  ^  later  years 

(at  an  e.,xcellent  profit)  to  the  sj-ndlcatc,  and  who  I  "meanest  man"  in  the  United  States  refused  to  ihe  same  two  had  to  perform  the  adian  groups  bad  to  meet  cornpetl- |  general  manager, 

learned  shortly  afterwards  that  the  syndicate  was  ;,p- 1  contribute  the  trivial  sum  of  7.5  cents  a  week  to  the  '’i*,'' I  American  interests  and_ in  i  _One_nlght.  of  bi.s  as_- 

parenllj'  unloading  upon  the  city  at  a  vastly  higher  ^'^PPort  of  his  62-yoar-oId  mother, 
figure.  I  been  almost  as  moan  had  he  made 

But  it  is  very  regrettable,  and  entirely  unjustified,  I  v  -s  v 

that  these  English  investor.s  should  consider  themselves!  The  company  offering  tho  city  of 


loii  wiLij  uivesuneuis,  _  h _  . _ j  ,■ 

n  Canada.  tJierc  is  a  . .  ’  y®" 

iretty  geueral  feeling  Liquor  Commission  of  Ontario,  often 
r.  n...i(n/.uo  onri  fino.,  rccalls  tlic  strcnuous  1 


tion  with  the  con¬ 
struction  work  on  the  Canadian 
Northern,  ofw  hlch  he  In  later  years 
became  general  manager. 

One  night,  with  some  of  his  as- 


j,  ,,  _  to  art  as  .^crutineor.s,  leaving  the  di-  both  cases  it  was  found  possible  for  fOciat.es.  .Mr.  Hanna  was  caught  in 

0111(1  o !  rectors  without  any  other  share-  the  Canadian  to  win  out.  The  most  ?  blinding  .snowstorm  outside  one 


been  almost  as  moan  had  he  made  such  a  contribution,  'holders  lo  attend  to  resolutions  that  striking  instance  "was  that  of  Mas-  uf  the  western  cities.  They  figured 
V  V  !  might  come  up,  and  it  was  neees.sary  sey-Harris  Company.  The  deal  start- |  Soing  slowly  they  should  be 

The  enmmnv  offerin"  the  eitv  of  Mnntroai  «11  ^nn  non  i  scrutineers  had  ed  becau.se,  a  very  attractive  offer  1  to  reach  their  de.sfination  in  a 

^  ‘  ‘  $14,.-3  ,  03  I  their  report  before  the  meeting  came  from  :i  large  American  corpo-  •’ouple  of  hours,  so  they  kept  mov- 


victiniizcd  in  virtue  of  their  being  English,  and  sKuatrd  '  tor  the  w  ater  system  recently  purchased  at  $14,009,000  could  go  on. 


ration,  already  identified  with  tho  Mug  along  st(i.adlly  with  fhelr  team. 


at  a  distance  from  tlie  scene  of  activities,  and  because*  of  |"ould  probably  imniedia.tely  stari.  negotiations  to  sell  to  I  It  Iia.-(  often  been  commented  on  fann  implement  business.  Theiir  M'Ut  in  the  middle  of  tho  night  were 
iho  property  and  Its  manipulators  being  Canadians  I  Hic  <-|»y  T'ounril  at  $20,000,000.  in  the  event  of  the  offer  I  f®"’  fhareholders  atteiid  meet-  desire  fo  get  hold  of  the  Canadian  I’unable  to  .ascertain  whether  they 
^  .  /  .  ,  '  1  jings  in  Canada.  This  is  usually  due  to  company  was  pHrUeiiiarly  keen,  be-  M^'^'rc!  any  closer  to  the  city  than] 

1  heir  ooraplaint  involves  the  assumption  that  the  pro-  ^  P  •  /  Ih'' fart  tli.at  there  are  .so  many  small  cause  Massey-Harris  contrals  ahar-|G^?y  been.  Well  on  towards  I 


Massey- Harris 


We  have  prepared  a  special 
analysis  of  this  company 
which  may  be  had 
upon  request. 


CochianJiaii 

€»  CO^LiwniteA 

IMVKSTMCMT  BANKSRS 

TORONTO 

Oatninion  BmR  Bldf. 
KnCHSMin  EONDON 

3*K>«f>l  wk«<  T*~  r-  iitii  ni6$ 

J.  STR.\THEARN  HAV 
ifember  Toronto  Stock  Exekango. 


BONDS 

Government 
IVIunicipal 
*  Industrial 
Utilities 


lio.i  j.ai  .  -i,...  ij  cTtv.a.  guilty  in  the  Federal  Courts  for  us-| 
The  Boston  Better  Business  Bur-  ing  the  malls  in  furtherance  of  a! 
eau  has  on  several  occasions  rn-  scheme  to  defraud.  The  balance' 
deavored  to  secure  information  about  sheet  of  Donovan,  Leonard  &  Bunisj 
last  year’s  "mystery  stock,”  Butte  as  of  September  18,  1926,  showed; 
Copper.  The  Bureau  reports:  assets  of  $26,520,  of  which  $24,000| 

“No  answers  have  been  received  represented  12,000  shares  of  Ardsley  1 
to  letters  addressed  to  the  rompany  Butte  .stock,  previously  referred  to.j 
inquiring  for  information,  including  Representatives  of  the  Bureau  called' 
the  names  of  the  brokers  and  the  at  the  office  of  Donovan.  l/conard  &  ! 
prire  the  company  received  for  the  Burns  for  information,  which  was, 
stock.  The  company  was  incorpor-  refused  them.  I’he  Bureau  has  been 
ated  under  the  laws  of  South  Da-  advised  that  Rowell  is  no  longer; 
kola,  September  20,  1926.  witli  a  president. 


ESTABLISHED  1910 

Credit- Canada 

LIMITEE 

Investment  Bankers 

120  St.  James  St.,  Montreal 


Canadian  Bank  Note 
Company,  Limited 

Engravers  and  Printers 


Bank  Notes 
Municipal  Debentures 
Bonds  Cheques 

Stock  Certificates 


I'tti  OBce  t»i  W»rli«: 

W  ILLINGTON  SIREBt 
OTTAWA 

Branch  OfBre*: 
.Vontreal— 189  St.  Jama*  St. 
Toronto--I604  Royal  Bank 
Bldg. 


Compound 
Interest  Bonds 

Money  invested  in  our  Accu¬ 
mulative  Bonds  earns  more 
than  if  invested  in  Coupon 
Bonds  because  the  interest  is 
C’OMPOUNDED  half  -  yearly. 
This  means-  that  the  investor 
receives  interest  on  each  half- 
yearly  instalment  of  interest  at 
tbc  same  rate  as  is  allowed  on 
the  principal.  .At  present 
these  Bonds  are  being  issued 
bearing  the  attractive  rate  of  • 

5% 

$300.60  invested  in  a  "CAN.ADA 
PERMANENT ”  ACCUMULA¬ 
TIVE  BOND  now-  will  increase 
in  five  years  to  $500. 

A  pamphlet  giving  full  infor¬ 
mation  regarding  these  Bonds 
will  be  gladly  sent  on  request. 

Canada  Permanent 
Moitrage  Corporation 

14-18  Toronto  Strerf  -  TOHO.NTO  2 
Assets  exceed  SSO,000,000, 


McOonagli,  Somers  9  Co. 

Government  and 
Municipal  Bond* 

Dominion  Bank  Bldg. 
TORONTO 

Canada 


ject  for  the  sale  of  the  property  to  the  city  at  fourteen  I 
millions  Avas  a  matter  of  commonly  available  knowledge  j 


Electric  power  at  low  rates  is  tho  greatest  faittor  in 


holders  .and  most  of  them  are  busy  vo.‘'ting  machine  for  which  a  Idg  morning  the  storm  had  cleared  away 
at  their  own  work  and  do  not  find  It  market  had  already  been  found  in  *’’^'1  their  amazement  they  found 
convenient  to  get  lo  meetings  , at  the  different  parts  of  the  United  States,  themselves  on  the  outskirts  of  the 


THE 

IROYALTRUSripl 

EXECUTORS 

fik  trusTees  Jk 


in  Montreal  before  the  City  <dundl  met  on  the  historic  .Aineriran  prosperity,  says  Lord  Rothemiore,  in  the  Lon-  they  are  gen!  As  tho  deal  worked  out.  however,  it  vltJ’.  but  for  hours  they  had  evident!  L 

day  in  February  to  consider  the  sudden-death  offer  made  don  Daily  .Mail.  This  may  be  taken  to  apply  to  Canada  erally  held.  Even  when  there  is  wafv  found  possible  to  get  a  Can-  1/  been  travelling  around  In  a  cir- 

to  it  by  tho  new  ownens  of  the  company.  That  assump-  even  more  than  to  the  United.  States.  sociie  special  business  to  be  consid-  adian  group  together  in  a  short  time  3uc  to  the  fact  that  the  horses 

tion.  as  cverj'body  in  the  financial  world  in  Canada  *  *  *  *  ®‘’*’3  it  is  remarkable  what  a  small  and  control  of  this  tremendous  or-  did  not  know  where  they  w-cre  head- 

.  .14  ♦- iiv  inp/i.-re/’r  l><'rcenfage  of  shareholders  turn  up.  ganlzatlon  was  retained  in  Canada.  ‘qr-  - -  --j - ■  '  m 

Knows.  IS  loiaii.v  incorrecT.  The  Senate’s  answer  to  tbc  agitation  for  the  abolition  There  have,  of  course,  been  a  few  More  recently,  in  connection  wilb  Mr.  Hanna  often  refers  fo  it  as  ^he  Financial  Times  is  n  led  and 

If  the  English  investors  who  are  now  complaining  of  of  the  Upper  Chamber  is  to  ask  for  public  gallerie.s  so  exceptions,  such  as  Canada  Steam-  two  or  three  other  deals,  attractive  one  of  the  real  hard  nights  of  his  pubilBhcd  a*  333  cralK  Street  We* t. 

lieing  kept  in  the  dark  had  been  actually  present  in  thait  the  people  may  judge  for  themselves  the  merits  of  ‘•bips  meeting,  at  the  time  capital  offers  came  from  American  inter-  Western  experiences,  but  he  always  Montreal,  by  The  Montreal  Financial 

at  Uma,  .ho  cl...ca  are  tha.  they  *ouM  po.Hioa  of  our  leslalaUv.  'Sfo’c  SaSlt'ail'SfUro 


the  recent  gathering  of  Attendu  En-  Canadians,  and  although  afterwards  in  those  days  every  little  while. 
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The  contrihution  o£  sound 
Industries  to  the 
Nation’s  Wealth 

Sound  Canadian  industries  have  fnrnislied  a  large 
share  of  the  profitable  opportunities  for  sound  invest¬ 
ment  during  the  past  half-century. 

Hanson  Bros,  have  been  prominently  identified 
with  the  distribution  of  high  grade  securities  of  this 
character  to  investors. 


HANSON  BROS. 

Pounded  18S3 

Investment  Securities 

MoBtrMl:  tSo  St.  JaoiM  St. 
Toronto:  BS#  Bay  Straat 
Ottawa:  Sr  Sparka  Straat 


Sill  or 


■hr/. 


prri. 


G.  C.  WILLIAMS 

and  Company 

Specialists 
Unlisted  Securities 

Members 

Standard  Stock  and 
Mining  Exchange 

Phones: 

Elgin  2341-3342-234) 


McKinnon  Building 
TORONTO 


Roherts-Giinpron  I 

frCOMPANy.LTP. 

Government  and 
Municipal  Bonds 
^  Ltstedr^  Stocks 

Northern  Ontario  Bldd 

iRONTO 


Aa3486'7-a 


i  Power  Corporation. 

!  J’lranr  give  me  your  ogiiiion  of 
Power  Cor/toralion  of  Canarta,  Liiiiiiled. 
— In  vrstor. 

I  I’ower  Corporation  of  Canruia,  l.td., 
controlled  by  No-sbitt,  Thomson  and 
Company,  of  Montreal,  who  have  .si>e- 
eialized  for  several  years  in  the  finan¬ 
cing  of  public  utility  corporations 
throughout  the  Dominion  with  emin¬ 
ent  sUcce.ss,  was  formed  less  than  2 
years  ago  as  a  holding  comi)any  for 
the  securities  of  the  various  comi)anics 
in  which  Xcsbitt  Thomson  arc  inter¬ 
ested  either  th'-ongh  stock  control  or 
stock  interest.  The  corporation  .suit- 
plies  managerial  and  engineering  .ser- 
vice.s  to  the  various  compaiiie.s,  thus 
proA  iding  an  extra  souice  of  revenue 
over  and  .above  the  retttru  from  thej 
securities  held.  The  corporation  owns 
a  controllittg  interest  in  the  following 
eontpantes; — Cana  la  .Vorlhern  Power 
I  Corpoi'itlion,  l.td..  (htaw.a-Montreal 
.  Power  Cotnpan.v,  l.td.,  and  Otta.wa  atid 
I  Httll  I’ower  Comp.a.ny,  l.td.  which  tat- 
j  ter  comp.aity  controls  Ottawa  itiver 
I  Powcf  Cornpatiy,  l.td. 

'  stib.stantial  interest  it 
!  companies: — Hast  Kootenay  Power 

I  Co.,  LiUl.,  Southern  C.a.nada  Power  Co., 
j  Ltd.,  Winnipeg  Klcctric  Company,  Do- 
I  tninion  Power  and  Transmission  Co., 
'and  Manitoba  Power  Co.,  Ltd.  At  the 


j  An  Excellent  List. 

('on  you  girr  mr  iiiiii  r.ril  i 
Hungi  sli.  in  iilmiit  hn \iiovenii  nl 
lint  of  inirsi  nil  Ills:  — 

S.'t  shores  I  nti'ni'i  I  lonot 

nought  ol  nnd 

.■>  slvires  S'ltioii'il  iiroi  eries  S' 
Hoiighl  ol  too. 

Ui  sh  ires  inerirn n  HonK  Sole  pief. 
Hough  I  of  .aSbj. 

I  $;t.nOO  /’vi.st  Mortfioge  lioiids 
Mctropuliton  HuHdiug,  'loionlo.  Itouoht 
at  littl. 

20  shores  Asbestos  pref.  nought  ol 
85. 

5  shores  II innhersloiie  shoe 

SCr.  nought  ol  100. 

5  shares  It  inn  herstone  fstior 
8*17.  nought  at 

I  0  shares  (lossc  Packing  Co.  7'^r 
nought  at  lott. 

.8500  I.ake  fit.  John  ower 
Paper  6 ',4%  lloiids,  nought  ol  00. 

$500  Hell  Telephone  Co.  5'/r,  1055. 
nought  III  102. 

20  shares  McCrAl  Bros.' pref .  Bought 
at  100  and  100. 

5  shares  .McCotl  Bros.  com. 
at  18. 

.$.500  C.  P.  It.  bCe  1934  Bonds.  Bought 
at  lOO^i. 

$1000  Ooni.  Canada  4’2'i  1044  Bonds. 
Bought  at  98 >i;. 

$2000  (iatiiieau  Power  5,1  Bonds. 
Bought  at  08. 


I  reeomttti  ttiletl  both  its  si'fcitlat ive  in- 
\ fsttiteiit.,.,  us  we  hitve  b  Ml  liiinq  in  a 
nitiiibi'f  of  (liber  iit.sl  itt'  ..  Iiiit  in  'he 
itlteivul  there  has  licett  a  111:11  k(d  1  Ise 
ill  the  market  for  tin-  two  stocks. 
We  lieliei  e  the.v  are  still  at;  t  iietivi'  for 
a  It. lid.  inu  they  are  now  inoic  in  keep, 
iiig  with  the  genet  ill  leu  I  oi'  tlf  trend. 

'  with  the  iio.ssibility  of  it  ‘l'■'■linc  in  the 
event  of  it  .slump  in  New  Vork.  whirh 
would  undoubtedly  liav  it.;  effect  on 
the  |■iltlildilu  markets. 

If  you  are  |irepared  to  hold  these 
stocks  should  still  pro\  e  sittisfitetory, 
i  litit  if  you  .are  siieeiilatim;.  it  might  be 
'  iK'tter  to  litiy  on  a  react  1. 11,  if  one  de- 
j  vclops,  as  .seems  likely. 

y.  y.  v 

Common  Stock  Inve.stment. 

Will  jioii  kindly  a.'li'is''  no  os  to  the 
i  best  in  i.s'sl inent  at  the  jin  si  nl  lime, 
I  am  o  siiioll  iiii'cstor  on  o  solury  ond 
I  would  like  to  buy  souo  common 
storks  that  would  shuic  o  good  nppre. 
ci'itU/ii  ill  I'nlue  over  a  ic'iiod  of  per. 
haps  two  or  three  years.  Bill  in  riew 
I  0/  your  slatcmrnts  in  o  r'  ccnl  issue, 
Bought  i  as  to  the  high  levels  reoclird  during 
j  the  lost  fire  years,  I  irould  like  In  osk 
you  if  you  consider  any  of  them  suil- 
'  able  for  the  small  investor  at.  the  pres- 
1  ent  time,  tf  so,  will  you  tell  nw  which 
you  eonsi'lrr  the  best  and  also  uhich 
are  the  lines  .1/0 it  men  t  on ed  is  being 
j  oil  the  bargain  couhtcr  just  now. 


71 1- 


rom. 


pref. 


and 


Bond 


$500  >s<'ainans-.Ke.nt 
Bought  at  loo. 

$500  .Alberta.  Parifie  (Iroii 
Bonds.  Bought  at  09. 

$2,500  Uoiii.  Catuida  Virtory 
ol-yCc  Bonds.  Boufihl  at  par. 

$500  Caiiodii  nira.iiishiiis  I'vr  10  11 
Bonds.  Bouiiht  'it  08',;,. 

"Oilowoii." 

Votir  investment  list  is  :in  exceed¬ 
ingly  well  built  one.  both  as  rogar  Is 
proportion  of  the  variotis  tyix-s  of  sc- 
curitj  and  al.so  as  regard.s  diver.sily  of 
industries  and  of  eompanies.  and  on 
itniilysis  it  is  a.  difficult  matter  for  ti.s 
to  make  any  critici.sni  or  to  offer  anw 
stigge.s'tion.o  as  to  its  imjirovetnent.  You 
have  a  sound  foun<lation  of  bond  in- 
It  also  holds  a  '  vestments,  all  of  which  seem  very  .safe, 
the  following ! regards  the  capital  and  con¬ 
tinued  return,  while  your  average  re¬ 
turn  from  the  bonj.s  is  a  very  satis¬ 
factory  one. 

The  only  criticism  which  might  Ix' 
levelled  at  your  list  is  the  big  block  of 
International  Nickel  which  you  hold — 
an  in- 


Whieh  do  you  think  wilt  give,  a 
I  greater  a ppreehtion  in  two  years — 
(Wi-  '  some  of  the  belter  mining  ■'•loi  ks  or  in~ 
1  duslriai  common  storks  such  us  Cos— 
1934  :  mos  hnprcal  .Mills  or  Christie,  Brown 
I  and  Coiiiiwniy. — " F.nqvircr." 


K.H.Kompfe&Co. 

LIMITED 

Investments 


3.30  Ray  St. 
TORONTO 
Adelaide  3JJI 


Dom.  Savln-Js 
Bldg. 
LONDON 
7 etephone  ill  t 


I  time  of  the  rop,„a.tlon  of  the  eorpora- 
!  tion,  the  market  vabte  of  the  .securities!  Oiis  -security  alone  represontin 
j  hold  aggregated  over  $2,500,000,  and 
j  in  several  ca.ses,  the  ma.rket  price  of 
j  the.se  stocks  has  aiipreciatcd  consider¬ 
ably  since  then. 


DANIELS  &  COMPANY 

LIMITED 

dkalkhs  IX  f.\x.4niAx 

IMirSTni.AL  SKCrillTII'.S 
.\.\ll  .■»!  1  X  l  X  «;  MIAItllS. 

Royal  Bank  Building  Toronto 


)Ve  recoiiiiiieiid 

WOLTHAUSEN  HAT 
Corporation  Limited 
(  oinmoii  Stork  at 
$20.00  per  Share 

Write  for  particulars 

McFETRICK  &  CO. 

Invi'Ktinent  Socorllici. 

2u2  St.  .lames  St.,  -Montreal 


I  Capitalization  of  the  company  con¬ 
sists  of  $5,000,000  out.standing  of  an 
authorized  issue  of  $5,000,000  6  per 
cent,  cumulative  preferred  stock;  $2.- 
'  500,000  issued  of  $5,000,000  authorized 
G  per  cent,  non-cumulative,  2nd  pre- 
i  ferred  stock:  and  100,000  shares  issued 
'  of  250,000  shares  authorized  of  no  par 
'  viiltie  common  stock.  $2,500,000  of  the 
;  $5,000,000  i.ssued  first  preferred  slock 
was  offei'-d  to  the  public  at  the  be- 
!  ginning  of  the  current  year,  it  IxOng 
^tntimated  that  tlie  new  issue  was  foi- 
tile  purpose  of  acfiiiiring  a  suhstantiinl 
'  interest  in,  or  control  of,  fiutber  puli- 
:  lie  utility  companies. 

;  The  fi’st  preferred  stock,  wliieh  is 
I  eiirrently  selling  on  the  .Montre.sl  t.'urli 
i  market  around  9G-97,  gives  tlic  in- 
]  vestor  a  .viekl  of  over  G  per  cent.  The 
I  stock  ha.s  a  ver.v  favoiiralile  equity  lie- 
'  hind  it,  aiul  conslitule.s  a  .sound  in- 
I  vestment,  the  balauce  slioet  of  the 
]  company  for  tlie  last  fiscal  year — the 
I  first  year  of  its  c.xistenee — showing 
:  dividends  earned  almost  twice  over  on 
i  the  $2,500,000  of  stock  then  ontstand- 
]  ing'.  .\t  the  time  of  the  i.ssue  of  tlie 
additional  $2,500,000  early  tliis  year, 
j  earnings  for  the  calendar  j  ear  192(i. 
I — December  estimated — were  figured 
at  the  rate  of  over  214  times  dividend 


It  may  be  accepted  as  n  gciiei  al  rule  ' 
that  non-dividend  paying  common  • 
sto  ks  ate  lianlly  a.  propei-  vctiiele  for  | 
investment  funds  of  a  smull  investor' 
working  on  a  .salai-j-  Imsis.  This,  of 
course,  depen  Is  entirely  iqion  the 
means  of  the  investor  and  existing  in-  j 
vestments,  if  an.v.  In  the  case  of  a  ; 
man  who  alntady  h  is  a  siitisfiictor.i'  | 
foundation  for  his  investment  aceount  1 
in  the  shape  of  high  grade  bonds  or  j 
Iireferred  stocks,  together  with  some: 
good  sound  dividend  paying  common  : 
stocks,  an  investment  in  this  class  of  | 
security  up  to  a  certain  proportion  of; 
his  funds  is  .sound  investment  pro-  | 
cedure. 

Wheeo.  however,  there  are  no  other  | 
investments  it  is  not  good  tmsine.ss  for  | 
a  man  to  put  all  his  available  funds  in  I 
non-dividend  paying  common  stocks  | 
for  several  reasons,  the  most  import- 1 


vestment  of  aronmd  $3,4h0.  However, 
with  the  splendid  b.alance  sheet  whioh  |  ant  of  which  is  that  he  is  I'eceiving  no 
this  romnunv  hiis  been  achieved  dur-  I  return  on  his  money  for  an  indefinite 

perioil  of  years  without  tiuving  any 
assurance  that  the  investment  will 


this  company  has  been  achieved  dur 
lug  the  past  two  years,  all  of  which 
was  paid  from  earnings,  and  from 
which  the  company  .should  begin  to 
.show  results  In  earnings  during  the 
current  .vear.  it  appears  to  us  that 
your  heavy  investment  in  this  secur¬ 
ity  is  justified. 

rfi  A*  rfi 


Steamships  Preferred. 


turn  out  a  successful  one.  Such 
stocks  a.s  Cosmo.s.  Imperial  .Mills.  Can-  I 
adian  Hakerics,  .Vsbestos  Cortioriition,  | 
Canada  Steamships,  St.  Lawrence  I 
Paper  and  St.  -Maurice  Valley  Corpora-  ] 
tion,  all  hold  out  very  fine  prospects  of  l 
ultimate  return  to  the  pun  luser  over  | 
a  period  of  years,  with  of  course  higher  j 
Please  give  me  .your  opinion  rc.ounL  |  prices  for  the  stock  in  the  eventuality! 
j  iii«7  Ciinoila  Stramsh  ps  preferred  0/ j  of  a  aividen  l  accruing.  At  the  same  i 
lir/i?c/i.  at  present  market.' — •■Lucky."  \  time  these  companies  are  :ill  of  recent  | 
j  Your  holdings  oP  Canada  Steam-  ,  incorporation,  and  as  such  a;-c  .subji'cl  I 
'  shiiis  preferix-d  stand  you  very  satis- !  to  the  ordinary  (Uingers  ol  cvio  y  iliyj 
factory  (irofit  at  current  market  levels  Mjusia(?ss.  it  .seems  uiililalx  that  at' 
of  around  93,  but  at  the  same  time  wc'lhis  distance  tliat  any  of  thest;  com-; 
would  not  like  to  advi.se  you  to  relin- !  panics  will  prove  failuic.s.  liip  there  is' 
(luish  the  stock  at  this  jniicture.  You  |  i)o  assurance  tint  they  will  meet  with' 


the  siicce.ss  whicii  jircsont  con  litions 
aiqioiir  to  luomise. 

There  are  many  im  ferred  stocks 
listed  on  both  Monlie.  1  and  Toronto 
markets  which  give  the  iiivestoi'  very 
satisfactory  yield,  aside  from  holding 


will  dputitless  have  noticed  that  the 
comiiuny  showed  ver.v  fii\ourable  rc- 
sult.s  from  il.s  otierations  for  last  yeiir. 
this  despite  the  fact  thiit  conditions 
were  not  of  the  most  favoiiralile  chnr- 
aetcr.  It  may  lie  luesimuHl  that  the 
(  iiiTent  year  will  .si'e  some  further  j  out  liromise  of  some  degree  of  firice  i 
economies  effected  with  regard  to  the  1  appreciation  over  a  period  of  year.s.  | 
n-cent  ah.sorption  by  the  coniiiany  of  ,  Some  outstanding  examples  along  this 
two  of  its  leading  comiietitors  in  lake  1  line  are:: — Uelgo-Cunadian  to  yield 
and  river  transportation,  and  it  is  very  ■  G.90  p.c.;  Canada  liread  ■'15,”  6.:>3  ii.c.; 
likely  that  the  eompan.v  will  show  fnr-  ■  Cloodyear  Tire.  7  li.e.;  Majile  Leaf  Mill- 
ther  improvement  in  results  for  the  ing,  7.10  |i.c.:  1  ioniinton  ( Ilass.  (1.25  p.c. : 
current  y  ear.  I  National  I’.rcweries,  Gc.  ji.c.;  Price 

It  must  lie  roniembej’cd  th:it  this'  Pro.;.,  G.41  11. c.;  Spanish  Itivor,  G.IS 


,  York  lionrd  at  arouiul  (12.  .\s  the  .stock 
im.vs  u  dividciid  of  *5  a  share  the  yiel  I 
to  th('  investor  is  sbghtl.v  over  S  per 
cent  The  eompan.v  is  :i  low  cost  fim- 
diice)-.  iind  iillhough  the  immediate 
outlook  for  the  coiip<M’  iudiistr.v  is  un- 
Ccitiiin.  due  to  continued  low  priios. 
'  incispect.s  for  this  compiiny  ajqicar 
bright. 

AVith  vegat'd  to  your  ic((iio.st  for  a 
few  dividond  paving  slocks,  we  would 
reconuucn.l  the  following;  Canadii 
Prciid  "P”  preferred.  Caiiiulii  Stenm- 
shitis  prefcried,  Asbestos  tirefeired, 
and  i.'anadian  Converters.  .\ll  of  thes<- 
si'ciirities  offer  a  fair  to  high  i:ifo  of 
I  return,  and  the  stocks  arc  not  likely 
to  he  seriously  affected  liy  any  break 
'in  the  niii rket. 

I  I’eg.arrling  (omrnon  stocks  to  pul 
away,  we  piililishcd  a  li.st  in  the  Pinan- 
I  eial  Times  .some  time  ago,  and  in  inse 
'  .V  ou  overlooked  this,  the  .stocks  in  (|Ues- 
lion  were:  Alberta  Pacific  < irain.  Pii- 
I  celona.  Arnold  Prothers,  Cosmos  lm|ic- 
j  rial,  Cioolyear  Tire  nnd  Uiilibor.  Can- 
i  adian  Pakeries.  .Asbestos  Corporation. 

;  Canada  Steamships.  St.  Ijivvrence  and 
.St.  Manrii  ■  X'alley  Corporation.  None 
!  of  these  are  dividend  payers,  tint  all  of 
,  them  offer  gocai  iiroinisc  of  price  aii- 
'  lireciation  and  dividend  return  over  ii 
lieriod 

l'''or  mining  slocks,  we  think  aliout 
the  liesl  purchase  just  now  vvoiiM  in' 
.Melntyre.  Hollinger  or  Noranda.  all  of 
which  offer  good  oi'port unities  over  a 
lieriotl  to  the  investor.  The  first  Ivvoj 
an*  dividend  jia.vers.  with  (iidsiiecls  of 
increasing  return  In  each  case  Iieforc  j 
very  long,  while  the  latter  is  cxpi'cted 
to  reach  the  iirodiifing  stage  during' 
the  late  summer  of  this  year.  Noran¬ 
da  ■aiqiears  to  Ix'  selling  at  a  high  pi'ice 
in  view  of  the  fact  lhat  it  pays  no  I 
dividend,  but  with  the  cnoiinous  ore  j 
resonri.cs  winch  this  comiianv  has  i:i  j 
its  projicrtics.  and  the  innmisc'  of  goo  I  | 
profits  on  its  smeltei-.  mncli  lugiicr'j 
firices  should  lie  olttained  wit  Inn  a  in  r- 
iod  of  two  or  three  veins. 

»  a-  iy 

Can.  Indu.strial  Alcohol. 

Please  <rvr  me  your  npini<iii  regard¬ 
ing  ('ana.dion  Industrial  .Mcotnd.  which 
I  a'lii  considering  pu-ri hasiiig  ol  nun— 
ket  price  around  2G. — "It.  S.  It..  .\oio 
Scotia". 

This  eompan.v  ha.s  during  the  |iast 
two  years  shown  ver.v  high  earning 
power,  with  a  heavy  margin  earned 
over  dividends  each  year,  and  it  i.ij. un¬ 
derstood  that  since  the  heginning  of 
the  current  fiscal  year,  on  1st  of  Oc- 
tolier  last,  the  company  has  shown  a 
still  further  e.\pansion  in  earnings.  It 
was  reported  that,  the  year's  dividend 
was  fully  earned  during  the  first  three 
month.s  of  the  fiscal  iieriod.  It  was 
confidently  expected  in  .some  qnarler.s 
that  the  dividend  rate  would  lie  in- 
erei.sed  for  the  last  quarter,  and  the 
price  of  the  slock,  vvhiih  indieato.s  a 
.vicld  of  slightly  under  5  i>er  cent.,  has 
to  some  extent  discounted  the  possi¬ 
bility  of  the  dividend  increase. 

With  the  recent  activity  in  the  dis¬ 
tillery  field  in  Dntario.  Industrial  Al¬ 
cohol  is  sub.iec't  to  much  keener  coni- 
lielitioii  than  formerly,  lioth  in  the 
Ii(|Uoi'  iiiid  commoi'i  ial  alcohol  jiro- 
dnets.  The  company.  however,  is 
holding  its  market,  and  it  is  un- 


Gatineau  Power  G>mpany 

5^0  First  Mortgage  Gold  Bonds  , 

Due  June  1,  19S6 

Interest  payable  June  1  and  December  1 

Coupon  Bonds  in  $500  and  $1,000  Denominations 

The  Gatineau  Power  Company  controls  water  power 
sites  with  an  aggregate  potential  capacity  in  excess 
of  700,000  h.p.  Contracts  for  the  sale  of  power  have 
already  been  executed  with  the  Hydro-Electric 
Power  Commission  of  Ontario,  The  Canadian 
International  Paper  Company  and  the  Canada 
Cement  Company.  Estimated  net  earnings,  upon  the 
completion  of  the  Company’s  four  power  plants  will 
be  almost  three  times  annual  interest  requirements 
on  the  above  issue  of  bonds,  the  earnings  from  the 
Ontario  Hydro-Electric  Power  Commission  contract 
alone  being  over  1.8  times  these  interest  charges. 
We  recommend  these  bonds  as  a  sound  and 
attractive  investment.  Circular  upon  request. 

Price  at  Market  to  yield  about  5.15% 

The  National  City  Company 

Limited 

Head  Office — St.  James  and  St.  Peter  Streets — Montreal 


lb  Kin^  Streer  Lasi 
lORUNTO 


71  St.  Peter  Street 

QLjEBEG  210 


Fiv4*-yoar  avorage  in*l.  oarnin"s  Iwirc  7% 
Prrfrrrrd  Divificiid  and  uhoul  !?() 

Per  J^hare  on  Common 

Consolidated  Sand  Co. 

LIMITED 

7%')  Preferred  Sloek 

Carrying  2^0  Bonus  of  Common  Stork 

The  Preferred  Stock  is  an  investment  that  is  an  attractive 
purchase  at  this  time  even  without  the  bonus  of  common 
stock.  The  security  is  large,  income  return  excellent  — 7% 
payable  quarterly — future  prospects  never  so  bright.  With 
the  bonus  of  common— now  earning  $6  per  share — it  repre¬ 
sents,  in  our  opinion,  one  of  the  most  desirable  investments 
on  the  Canadian  securities  market.  It  has  our  unqualified 
recommendation. 

fully  descriptive  circular  on  request 

The  Equitable  Securities  Corporation 

J.  L.  McSIFEESEY,Prestdtnt  Limited 

152  St.  James  Street,  Montreal  Main  2614 


der.stood  that  .sales  of  comnier- 
clal  alcohol  pro«luct.s,  more  srie- 
clally  the  .‘Vatifreeze.  have  b>’"n 
growing  contlnuitll.v.  Wk*  think  it  ver.v 
likely  th.at  the  enmp.any  will  increase, 
dividend  late  some  lime  this  .veai'.  but 
bidieve  tluit  the  vnrioni  inicc  of  the 


stock  ha.s,  to  a  great  extent,  discount¬ 
ed  any  Increase  which  may 'accrue. 

H-  ;.v  A-. 

The  I'iiiunciiil  'litiics  rrarhes  a 
class  «ii'  |M‘oplc  h1h(  arc  Interested 
unit  able  to  hii.v  investment  securi¬ 
ties. 


requirements  on  the  full  $5,00<i,(ioo  of  i  stock  carries  a  iiarlicipating  iciiture  I'.c. 


Preferred  Securities 

Corporation,  Limited 

IS\'E.STME\T  BANKERS 
Spenaltzing  I'nlistcd  Securities 

18  Toronto  St.  Toronto 


I  fii  st  iireforrcU. 

!  'I'ho  common  sloek,  vvIiieU  is  .selling 
i  iiroiind  ;i0,  holds  out  good  speculative 
I  iiromiso  ovei-  a  iici'iod  of  yi-ars.  AVith 
!  the  $2,500,000  of  seeon.i  tirefei'red  sloek 
i  ahead  of  it.  vlividcnds  on  the  stock  do 
I  not  aiij'ear  to  he  an  eai  lv-  iio.s.siliiility, 
but.  in  view  of  the  Liet  thill  the  oom- 
!  iianies  whioh  tlie  corporation  eontrols 
or  is  inleiosted  in  aie  well  distrihutedi 
throughout  the  Dominion,  with  a  good 


Tuekell.s, 
,  G.SO  p.e 


and  \Vinni|H‘; 


inoviding  for  an  extra  I'r  on  the  lire- |  Klee 
ferred  shares  in  the  event  of  an.v  divi-  •'e  -f-  j 

dend  being  declared  on  tlie  eommon  j  Bonds  Hlld  Minin;i>’  StOcks.  .j 
.stock,  while  a  further  aeerues  in;  ^ 

Bond  inaturiug  1954.  /  hove  decided  i 

to  sell  this  bond  whieh  I  believe  noie 
at  ormind  102.  the  prr.ient  inorket.\ 


ease  of  a  divivleiul  of  over  $3  a  shiire 
lieing  paid  on  the  junior  i.ssue.  AVhile 


luoportion  of  its  earnings  coming  from  ' 
it.s  control  of  most  of  the  iiower  dis- | 
tribiiting  facilities  in  the  mining  fields 
of  Ontario,  tjuebee,  and  .Manitoba,  the  J 
long  jiull.  jiossibilities  of  the  stock  arei 
very  giient.  The  current  aellvity  in  ^ 


reaching  an  sre  basis  at  iinj'  early 
date,  the  feature  will  always  be  a  fav- 
i  ou  fable  one  a.s  regards  the  market 
price  of  the  .stock.  \Ve  do  not  .see  any 
ason  why  you  .should  not  be  able  to 


obtain  arotind  par  for  Steamships  pre- 
foi-red  in  the  near  future. 

»  ¥  ¥ 

Laurentide  Power. 

Ptense  let  me  have  your  advice 


Duncanson, 
White &Cq 

INVESTMENT  MOXEIIS 

MEMBERS  TORONTO 
STOCK  EXCHANGE  a 
DOMINION  BANK  BUILDING  I 

TORONTO.  PHONE  ElCIN245r 


fl 


mining  develoiiment  thionghout  (.'an-  the  following  proposition  f  I  have 
od.,t,  and  the  promi.se  of  still  more  in- 1  .s/i  ;iy.s  Laurentide  Pmecr  piirehased 
tensive  development  during  futtui!  j  some  years  ago  at  about  75.  What 
year.s  have  a  favomable  bearing  upon  j  would  you  sag  to  setting  lln’se  shares 
the  outlook  for  the  eomp:in>',  while  its  load  invi'st.nii  the  proceeds  in  Showini- 


interest  ir  power  distriliut ion  and  tnie- 
tion  .services  in  Winnipeg  and  Hamil¬ 
ton  .seom.s  likely  to  obtain  an  expand¬ 
ing  rate  of  i-eturn  in  the  near  future. 


gaii,  Jtominion  Te.rtile,  I nteriiatinnal 
Xickel  or  Cement.  .I.s-  you  know  I  am 
a  holder  of  "Power"  (Montreal).— ,.P. 
J.,  Toronto." 

At  current  prices  your  T.aurentide 


and  invest  in  sag  :',0  shores  each  of' 
Hollinger  ond  3<'  in  Howe  Sound.  Ihis\ 
on  margin,  and  am  writing  gnu  for 
your  opinion  as  to  whether  or  not  .you  | 
toould  consider  this  a  icise  and  safe 
investment. — "C.W.B."  ' 

High  prices  are  now  prevailing  in 
the  lioiid  m  ii'ket.  and  you  can  no  doubt  i 
.sell  your  Liluu'l.v  llond  to  advantage. 
However,  it  is  a  big  steti  from  an  in¬ 
vestment  in  a  government  .seeurity  to  ' 
Ini.v  ing  mining  stoek.s  on  iiiiirgin.  ll'i 
you  fully  ii|ipreeiale  the  speinilative 
chain  es  .volt  iii'e  taking,  we  think  the, 
stocks  you  mention.  Hollinger  and  , 
Howe  Sound  :ue  attractive  in  their  i 
class.  The  market  for  mining  stock;  | 
in  t'iinada  hits  reconll*  been  depressed  ' 
because  of  developments  which  in  no 
way  affect  the  values  of  the  iirodueing  i 


Security 
Lists 


A.sk  for  the  Mid  I  and 
.sii-curit.v  I.ist— an  effec¬ 
tive  moan.;  of  keeping 
In  touch  with  current 
bond  offerings. 

These  iiiontlilv  li.st.s 
vvi!l  be  .sent  free  on  re- 
que.st. 

.Securities  offered  havo 
a  lange  in  yield  of 

4.50  to  7.00%. 

Midland 

Securities 

LIMITED 

Uonda  for  Investment. 


Ro/tl  Bank  ChamberA 
London.  Can. 


807  I.omsden  BItl||. 
Toronlo,  Can 


7% 


AND 

SAFETY 


Power  shows  a  very  substantial  (irofit  |  propcrtio.s.  Hollinger  has  big  ore  re-  | 
on  your  purehitse  at  75.  and  we  think  !  servc.s.  and  under  favorable  conditions 
that  you  could  safely  switv  h  into  an- I  the  sloc  k  should  advance  alxivc  it;: ; 
other  sloek  offering  greater  oiqioit uni-  ;  present  level. 

,iod.  I  As  to  Howe  Sound  the  ontloolc  de- 
l>ends.  to  a  large  extent,  ou  the  maVkef  | 
for  copiver,  and  the  prosiioets  for  the 


First  Mortgage  Sinking  Fund 
Gold  Bonds 

Maturities:  5  to  10  years 
Trustee;  Union  Tfust  Co.,  Ltd. 
Legiil  Opinion:  Long  &  Daly 
Legal  Investment  for  t'anadian 
Life  and  Fire  Insurance  Cos. 

Write  for  circular  today. 
I'.OXD  DEPAUTME.XT 

Border  Cities  Company, 

l.linilocl 

(>05  r.lMI.  niilliling 
TOIIOXTO 


Bonds 

Government 

Municipal 

Corporation 


Hamilton, 
Warner 
&Co. 


Transportation  Bldg. 
MONTREAL 


I  ties  of  appreciation  over  a  is' 
i  White  it  is  quite  likely  that  some 
time  cu"  another  ccmtrol  of  Laurentide 
j  Power  vvill  pass  into  the  hands  of  .some 
I  big  power  distribution  romt»any.  with 
'the  promise  of  sliareholders  receiving 
I  a  favourable  price  for  their  holdings, 
;the  stock  at  current  levels  had  dis- 
!  counted  to  some  extent  such  an  event- 
'!  ualit.v.  While  owing  to  the  limited  cle- 
!  velopment  which  the  company  ha-s 
I  a vii liable,  and  also  the  limitations  in 
'the  market  for  its  power,  there  is  not 
i  '3,  great  deal  of  room  for  expansion  in 
busincs.s. 

Kither  .stliiiwinigan  or  Intei-national 
Nickel  or  both  would,  in  our  oiiiuion, 
be  good  voliic'les  foi'  the  funds  whieh 
will  he  obtained  from  the  sale  of  your 
I  Laurentide  Power.  Oment  and  Textile 
I  are  both  high  grade  investment 
1  .stoc'ks,  hut  at  etirrent  prices,  it  ap¬ 
pears  as  if  both  of  the  securities  have 
discounted  to  a  great  extent  any  fav- 
ouralile  clevclopnu^nts  whieh  may  he 
pending. 

V  tfr-  ¥  -V- 

These  Have  Advanced. 

Please  give  me  your  opinion  on  Wiiu 
nipeg  Eleetvic  at  58  to  59  and  Inler- 
vutiondl  Xickel  at  43. 

Do  you  not  think  Winnipeg  oont- 
mon  duo  for  a  ri.se  this  spring. 

Had  we  been  able  to  answer  yonr 
questions  regarding  Winnipeg  Kleetric 
and  International  Nickel  at  the  time 
you  wrote  your  letter  we  would  have 


(  oiijwr  stocks  over  a  period  of  years 
would  seem  to  be  satisfactory. 

V  *  *  --E 

Sodium  Sulphate  Pref. 

Some  time  ago  I  had  your  opinion 
on  slock  which  hos  sinn:  moved  to 
higher  levels.  Your  opinion  teas  borne 
out  by  the  market.  Mug  I  have  your 
opinion  on  the  following'. — 

1.  Sodium  Sulphate  Itefining  Altead 
Office,  Calgary)  J'rcf.  $5.  8  per  cent. 
1  share  common  bonus. 

2.  .4  good  copper  stock  (preferably 
a  dividend  payer  in  case  the  market 
breaks). 

3.  .4.  few  dividend  paying  .stocks — 
should  the  market  rracl.  I  would  hold 
these  for  returns. 

1.  .1  few  common  slocks — to  put 

away.  * 

5.  .4  mining  stock. — ".1.  B.  C.,  Cal¬ 

gary". 

We  think  the  preferred  stock  of  the 
Sodium  Sulphate  Hefinlng,  jii.st  re¬ 
cently  sold,  rather  speculative,  as  the 
stock  of  any  new  eomr>any  operating 
in  a  new  field  would  naturally  be.  The 
company  appears  to  have  good  oppor¬ 
tunities  for  success  however,  and  the 
speculation  seems  a  favourable  one. 

There  are  no  dividend  payers  among 
the  Canadian  copper  stocks,  hut  we 
could  recommend  the  purchase  of 
Kennecott  Copper,  selling  on  the  New 


=3? 


<f^ 

Harvie,  Smith 

&  COMPANY  LIMITED 


Dr.  Robert  Harvie,  President  of 
The  Harvie  Mining  Exploration 
Company,  Limited,  has  issued  a 
detailed  report  of  the  field  opera¬ 
tions  of  that  Company. 

In  this  report  Dr.  Harvie  presents 
a  clear  picture  of  the  field  situa¬ 
tion  and  the  plans  of  operation. 


Copies  of  this  report  may  be  ob¬ 
tained  by  application  to 


HARVIE,  SMITH  C®,  COMPANY 

LIMITED 

New  Birks  Building, 

Montreal. 


I 
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NEW  BRUNSWICK 
VOTES  MEASURE 
UQUOR  CONTROL 


Building  a  Billion  Dollar  Fortune 
in  Twenty  Years 


Vote  of  Legislature  Swings  Pro* 
vince  Into  Wet  Column — 
P.E.I.  May  Follow 


OLD  ACT  A  FAILURE 


Out  of  the  complicafei?  tux  lifisa- 
tion  which  the  Governiuent  started 
acainst  Senator  rouzena  and  others 
for  additional  payment  approximat- 
inj;  SnO.OOO.OOO  on  income  tax  aris- 
ina  from  the  sale  of  stock  to  Henry 
I'ord.  there  has  emerged  one  figure 
which  commands  the  attention  of 
the  people  of  the  country.  It  is  the 
personality  of  Henry  Ford. 

A  few  weeks  ago  .lohn  W.  Fren- 
r  the 


S«lnt  John  Hnrr»ii  The  I'inanrinl  Timfs. 

Saint  .lohn. — New  Brunswick  is  to 
have  government  control  of  liquor'  ti.ss.  at  one  time  pre.sidcnt 
sales.  This  has  been  determined i  In ve.stment 

by  the  vote  of  the  Provincial  Legi.''- j  astounded  listeners  to  the  hearing 
laturc  though  nine  members  of  tha^on  this  litigation,  when  he  stated 


Bankers  .Association. 


jmo.OOO.OOrt  per  year.  Besides  his 
automobile  company.  Henry  Ford 
controls  many  other  industries.  Ho 
is  interested  in  hank.s;  he  is  also  in¬ 
terested  in  mines:  in  railroacis,  etc. 

The  Ford  .Motor  (  ompany.  or,gan- 
ired  with  a  capital  of  $100.00(1,  be- 
ean  production  witli  on  a  fairly  larg 
gnn  production  on  a  fairly  large 
scale  in  1905.  What  the  profits  were 
tliat  .vear  is  not  delinitely  known. 
However.  In  lOOt  the  net  profits  of 


tiie  business  were  $J8;>.000.  nr  more  |  .  j 


croated  in  twenty-two  years  out  of 
an  original  investment  on  paper  of 
•$100,000,  hut  which  in  reality,  as 
some  insist,  did  not  exeeed  .$28,000. 

The  20  itieliest  Men  in  the  World 
Otlier  men  than  Mr.  I'ord  in  the 
span  of  a  life  time  have  created 
large  fortune.s.  How  far  beyond  the 
othei-  men  Mr.  Ford  hits  gone  may 
be  seen  in  the  following  list  of  mul¬ 
ti-millionaires.  I'MlIowing  are  the 
twenty  reputed  wealthiest  persons 


than  200  per  cent,  on  the  capital  in- 
\csted.  In  1905.  it  rose  to  $28.5.000 


ive.  .Amon.g  them  arc  a  few  for- 


party  in  power  joined  forces  with;  that  he  had  offered,  on  three  separ- |  hut  slumped  in  lOi'G,  a  poor  year,  to 


$107,000. 

It  was  with  1907.  however,  that 
the  Ford  Motor  fompany  really  be¬ 
gan  making  money  by  the  millions. 
In  1907.  the  net  profits  of  the  busi¬ 
ness  amounted  to  $1,112,000.  it  rose 
to  $1,155,000  in  1910;  to  $13. 050.000 
in  1912:  to  $59,018,000  in  1910  and 
to  $115,797,000  in  1922.  In  1925 


the  opposition  against  the  proposal ,  at  occasions,  to  pay  one  billion  dol 
and  there  will  not  be  any  appeal  toj  lars  to  ,Alr.  Henry  Ford  for  his  cor- 
the  people  on  the  measure:  Prince^  poration.  and  that  on  each  and  every 
Edward  Island,  in  the  forthcoming;  occasion  the  offer  had  been  turned 
election  will  have  for  the  lote  of|  down  as  a  joke,  hugely  enjoyed  by 
the  people,  to  quote  the  words  of  Mr,  Ford.  There  is  no  doubt  Uiat 

Premier  Stew  art,  “a  satisfactory  and  I  not  only  Mr.  Prentiss  but  a  great 
sane  temperance  measure  calculated!  many  other  inve.stment  bankers  of 

to  safeguard  human  liberties  and  1  large  calibre  would  be  more  than, . 

respect  for  law":  whilst  in  .Nova:  w-illing  to  pay  a  billion  dollars,  and  i  and  192(>  (the  latter  year  estim.itedl 
Scotia  m.atters  will  remain  as  they!  more,  for  the  privilege  of  owning;  the  net  profits  were  over  .$10(.1,0|10.- 
are  for  the  time,  being  at  least,  des  I  the  I'ord  Fompany.  However,  it  is  ■  (iito.  Total  net  profits  from  1904  jo 
pite  the  activities  of  the  Moderation  not  so  much  with  the  Ford  Compan\  1028  inclusive,  amount  to  .$921,897.- 
League.  Expectations  are  that  the|  that  this  article  will  deal,  as  with,  000. 

new  law  will  go  into  effect  in  .New ^  Henry  bord  himself,  who  must  .  ho  |  .IcItloTeineiit  >Vifho1it  Parallel. 

Brunswick  by  the  fir.st  of  .Tune,  w  ith  I  reckoned  to-day  as  prohahly  he  j  ..chievement  without 

«;nme  nnsslblc  mindr  changes.  richest  man.  not  only  in  the  I  nited  :  ‘ ‘V,® .  f  .  ,  ,  - 

some  posbiom  minor  cm  ^  for' ‘States  hut  in  fhe  world  For  not  pnra  lei  in  all  industrial  history. 

it  and  to  have,  supreme  authorlt.v.' pre.sti.ge  of  Standard  Oil  behind  him.  doi.s  pront.s 


eigners.  The  majorit.w.  however,  are 
.Americans: 


$1,200,000,000 
600,000,000 
■20  >.000,000 


200,000.000 

100,000.000 


the  chief  commissioner  to  be  ap-j 
pointed  for  a  period  of  10  years,  re- 
moveable  only  on  a  two-thirds  vote 
of  the  Legislature,  and  he  cannot  he!  ene  billion  dollars 


owns  probably  ar.vwhore  near  one  j  .Approximately  $100,000,000  was 
billion  dollars.  I  draw  n  out  in  dividends  which,  how- 

It  is  hardiv  possible  to  visualize  '  t'ver.  do  not  include  dividends  paid. 

in  cold  cash. !  if  nn.v.  for  the  years  1920  to  1924. 
«vpVlriiTcH  hv  thp  otherTnembers  ol  That  sum  is  so  stupendous  that  even  ;  iiiciusivc.  and  for  the  year  1928, 
ihe  hoard  Onlv  liquor  in  pack-i  the  genius  of  Heury  Ford  miglit  he  However,  it  is  within  rcasou  to  say 
ages  bearing  the  s^amp  of  the  board  hard  pressed  to  know  how  to  Invest  that  total  dividends  paid  during  the 
pfn  hp  ipp-illv  «old  and  it  can  onlvlone  billion  dollars  with  safety,  or  .22  years  nmlcr  examination  ha\c  not 
hP  consiS  n  a  ,mr“o^  invest  it.  With  that  one  tallcn  short  of  $175,000,000.  Doubt- 

incliirifnp  the  room  of  ii  bona-fidc  billion  dollars  doubtless  he  could  ,  Ic.ss  a  great  deal  of  the  remaining 
guest  in^an  hotel  Illegal  purchase  control  many  organizations,  hut  Mr.  ■  $75u.(io0.fMi0  has  gone  hack  into  th^ 
is  a  crime,  as  well  as  'illegal  sale.  !'<’rd  thinks  of  the  fi»i  he  is  getting 
with  verv  heavv  penalties  for  boot-  '’"t  of  nmnlng  his  business,  than 
legging,  the  acMo  become  operative,  fho  fun  he  would  get  out  ot  attempt- 
"011  proclamation."  _  to  invest  one  billion  dollars. 

Prohibition  was  adopted  in  New  I  Ford's  Forfnne  F.-ime  and  Grew 
P.ninswiek  as  a  war  measure  in 
1916.  and  was  subsequently  ratified] 
at  plebiscites.  It  is  on  this  point 

that  Ihe  New  Brunswick  Temperance.  .  . 

Alliance  takes  issue,  contending  that  AUhougli  consi,icred  an  expert 


Ilpnry<'ForiI  ..  ..  .. 

FdscI  I'ord .  .  .... 

•lolin  I>.  Uockcfi'I1<*r. 

.1.  I*.  Ro«*k pfrllcr,  Jr. 

.Andrew  Mellioi  .... 

It.  B.  Motion . 

Kdwnrd  Harkiiess  .. 

Anna  It.  JlarUtiees  .. 

T'a.vne  W'liitney .  .  ,. 

(.teoiKP  F.  Baker 
Beorge  F.  Baker.  Jr. 

F.  AV.  A'anderbilt 
Thomas  B.  Walker., 
and  the. following  foreigners: 

I»nke  of  We.stminster  .  $2,009,000,000 

A'ineent  Astur  ... 

(taekwar  of  Baroda 
Baron  Mitztii  ..  .. 

S  Y.  Patino . 

Basil  Zaliaroff  .  .  . . 


100.000.000 

lOO.OOO.OOO 

10.),000.000 


lOO.OOO.OOO 
1  25.000, ,100 
100.000,000 
mo. 000. 000 
125.00j.000 


Less  than  twenty-five  years  ago. 
Henry  Ford  was  not  rated  very  high 
as  the  mere  matter  of  dollars  went. 

nie- 


iChanie.  and  an  inventor,  in  the  com- 


tlie  new  measure  should  be  submit  .  j  , 

ted  to  the  people  and  stating 
the  present  government  went  into, 
power  pledged  to  enforce  the  exist 


■iiyg  act. 

It  is  a  simple  plain  fact  that  the 
act  has  not  been  well  enforced  either 
by  the  present  l  on.servalivc  Govern¬ 
ment  or  by  the  previous  Liberal 
administration.  Thi.'- 
eitlier  by  those  in  fa\or  of  the  act 
or  by  those  opposed  to  it.  Authori¬ 
tative  endorsement  of  this  state¬ 
ment  is  found  in  the  report  of  the 
Board  of  I.iqnor  (  ommissioners  for 
New  Brunswick  tabled  recently  in 
the  I>egislntiire,  in  wbich  the  Fom- 
misstoners  state:  "After  close  obser- 
lation  and  careful  enquiry,  yonr 
commission  have  no  hesitation  in  as¬ 
serting  that  75  per  cent,  of  the  li¬ 
quor  handled  in  the  province  passes 
through  the  hands  of  the  bootleggers 


tiired  as  a  dreamer,  whose  hotdiy 
Av.is  to  manufacture  one  of  those  so- 
rallcd  "horseless  carriages",  a  hoh- 
liy  at  which  he  everlastingly  plod¬ 
ded.  regardlc.-^s  of  jeers  and 
Fltimately  he  managed  with  tb 


lnisiness  to  hnibl  more  factories:  to 
t  uy  iron  mines:  forests:  railroads: 
blast  fii'.naccs:  .shipping  lines:  in 
brief,  to  round  out.  in  the  name  of 
I'oril.  tlie  process  from  the  ore  and 
the  coal  in  tlie  ground  to  the  fin¬ 
ished  car.  with  the  coiisiinicr  at  the 
steering  wheel. 

•lohn  H.  Hockcfclclr's  name  has 
always  been  associated,  in  the  minds 
of  people  of  this  country  at  least,  if 
not  hy  tlic  world,  with  immense 
wcaltli.  Ho  has  hern  e.illcd  the 
Froi'Mi>  of  .America.  But  it  is  dmiht- 
fiil  if  .Mr.  Bockcfellcr's  wealth  .ip- 


The  Rockefeller.s  and  the  Hark- 
ness  accumulated  their  great  rvealth 
in  oil;  Geo.  F.  Baker  and  hi.s  son, 
and  Andrew' and  R.  B.  Mellon  accu¬ 
mulated  theirs  in  banking;  Payne 
Whitney  and  the  Vanderbilts  got 
theirs  out  of  railroad.s.  and  the  oih- 
ers  in  lumber,  shipping,  tin  and 
steel.  It  took  the  Rockefellers  ap¬ 
proximately  half  a  century  to  build 
ilielr  fortunes.  The  Mellons  have 
been  in  the  banking  business  for 
years  and  years,  as  well  as  George 
F.  Baker  and  his  son.  while  the  Van¬ 
derbilts  and  tlie  .Whitneys  made 
their  pile  throii"h  railroads  in  .Am- 
eric.i.  Henry  Ford,  on  the  other 
hand,  branched  into  an  absolutely 
rew  industry,  and  of  course  if  is  due 
to  the  tremendous  growth  and  ex¬ 
pansion  of  that  industry  that  his 
vast  w’calth  was  aceninulated.  That 
industry  has  grown  from  practically 
rothing,  to  one  of  the  two  or  three 
largest  industries  in  the  Fnlted 
States,  in  the  short  .space  of  twenty 
ye.a  rs. 


Wealth  in  FliTvers  and  Oil. 


"Fllvver.s'’  and  the  gasoline  that 
drives  them,  it  is  eoneeded.  are  the 


rroximates  one  billion  dollars,  and 

ibes.  if  tliat  sum  was  offered  to  Henry  ]  bases  of  the  two  outstanding  great 
lielp  I'ord,  it  is  doubtless  lircau.se  it  is  | 


■\merican  forlune.s.  .Automobiles  and 
uil  in  gi’neral  liavc  generated  a 
"hole  sc'i.'s  of  lesser  fortunes, 
wliioli  ri.se  .high  above  the  level  of 
( ven  the  aci;  rich  .  Others  have 
'.nade  large  It.i  tunes  in  oil  liesides 
•Inlin  Uockicller  and  Harkiiess. 
There  i.s  H.  I  Doheny,  Harry  Sin¬ 
clair.  etc.,  '.vio'se  fortune  can  be 
reckoned  in  clglit  figures.  Tlic  steel 
Industry  has  created  enormous  for¬ 
tunes.  There  is  ..Andrew  Fariicgic, 
Fliarles  51  .Schwab.  Elbert  II.  Gary, 
who  head  the  list.  In  lumber  liesides 
the  name  of  Thomas  B.  Walker.lherc 
should  he  added  also  the  name  of 
I’rederiek  Weyerhau.ser  who,  at  the 
time  of  hi.s  death,  is  said  to  have 
owned  100  billion  feet  of  limber  and 
that  the  value  of  his  estate  was  at 
Uast  $300,000,000. 

As  for  the  Alelloii  fortune,  its 
source  remains  something  of  a  m,vs- 
tery.  It  is  founded  on  banking,  steel 
and  manufacturing.  Its  history  has 
.vet  to  be  written.  In  total  it  is 
much  less  than  that  of  h'ord.  and  lias 
taken  much  longer  in  building.  .As 
for  the  fortune  of  the  Duke  of  West¬ 
minster  of  England,  it  has  been 
largely  iuheritod,  for  he  owns  600 
.acres  of  the  most  valuable  land  in 
the  Fity  of  London  and  is  reputed 
to  be  worth  easily  $200,000,000. 

Two  or  three  weeks  ago  a  Iirief 
article  published  in  these  columns 
told  of  Sip’.on  .1.  Patino,  the  tin 
magnate  of  Bolivia.  It  ivas  brief¬ 
ly  stated  that  liis  immense  fortune 
grew  out  of  an  uncollectible  bill 
which  he  agreed  to  cancel  in  return 
for  the  deeding  over  to  him  of  cer¬ 
tain  land.s  in  Bolivia  which  ultimate¬ 
ly  turned  out  to  hold  the  most  valu¬ 
able  tin  deposits  in  the  world.  Twen¬ 
ty-five  3'ears  ago  Patino  was  a  clerk. 
To-day  his  fortune  is  estimated  at 
$100,000,000.  of  which  $60,000,000  at 
least,  was  taken  out  of  his  mines  in 
the  past  ten  years. 

It  is  no  exaggeration  to  say  that 
two  men  and  their  sons,  all  Ameri¬ 
cans,  Henry  Ford  and  Edsel  Ford, 
and  John  D.  Rockefeller  and  John 
D.  Rockefeller,  Jr.,  are  the  wealtli- 
est  men  on  this  continent,  if  not  In 
the  ■world. 


To  Packers,  Ranchers 
and  Warehousemen 


.'l.v  Trustee  for  Bondholders  we  have  for  sale 
the  following  assets: 


1.  P.AFKING  PI/ANT  on  Logan  Avenue.  Winnipeg,  fonner- 
ly  operated  by  Gorilon,  ironsides  &  Fares  Coiupanj', 
Limited. 


2.  roI.D  storage  AA  AREHOFSE  in  Montreal,  being  1450 
IbcrAille  Street.  Well  loc.ited  on  C.  P.  R.  trackage.  Brick 
and  concrete  construction. 


3.  FOLD  STORAGE  WAREHOUSE  at  Port  Arfhiir. 
and  concrete  construction  with  trackage  facilities. 


Brick 


4.  W.ABEHOUSE  at  Kenora  with  trackage  facilitic.s. 


3.  t'RA.NE  LAKE  R.ANFH  at  Franc  Lake,  S.i.skatehcwan. 
on  the  .Main  line  of  the  F.P.R.,  with  $50,000  worMi  of 
buildings — containing  28,000  acres  more  or  less.  Suitable 
for  colonization. 


-As  realization  of  the  above  assets  must  he  effeetod 
quickly,  so  that  the  Bondliolders  may  be  paid  out.  they 
will  be  sold  at  sacrifice  prices,  and  offers  arc  asked  for  on 
a  cash  basis. 


There  is  in  the  Winnipeg  plant  above  referred  to,  a 
considerable  quantity  of  Packers’  machinery  .and  equip¬ 
ment  which  is  also  for  sale  in  bulk  or  piecemeal,  at  low 
prices. 


For  further  particulars  apply  to 

THE  STANDARD  TRUSTS  COMPANY 


TlflSTLi;. 


346  MAIN  STREET 


WINNIPEG 


PREFERRED  STOCK 

MAY  BE  RETIRED 


reached  the  downward  extension  of 
the  main  ore  bod.v,  which  has  lieen 
opened  up  on  6  leveks  above,  it  ap¬ 
pears  to  he  taken  for  granted  tliat 
results  will  bo  favorable. 


Promising  Results  at  Kirkland  Lake 
May  Mean  Early  Ketirer.ient 
of  Senior  Issue. 


Toronto  IlnrMu  The  f'innnrial  TimeK.  j 

Toronto. — While  it  may  be  .some  ! 
days  yet  before  Kirkland  Lake  Gold  ^ 
•Mines  crosscut  at  the  2.175  ft.  level  I 


Ore  reserves  were  offirially  esti¬ 
mated  last  antumn  to  be  $1,600,000. 
and  possibly  despite  tonnage  drawn 
from  the 'mine  for  mill  purposes 
they  will  be  raised  to  $2,000,000  by 
the  end  of  1927..  Half  of  this  would 
be  profit,  wliich  Avould  he  sufficient 
to  retire  the  preferred  stork,  of 
which  there  is  .$986,122  outstanding. 

There  is  some  talk  of  the  prefer¬ 
red  being  retired.  If  so.  the  only 
practical  way  would  seem  to  be  by 


issuing  common  stock  in  exebange. 
If  the  exchange  were  on  a  share  for 
sliare  lia.-ils,  the  amount  of  eonimon 
that  would  be  oiitstandiii'i.  after  the 
change  would  lie  $4,958,338.  Sucli 
.a  step  would  place  tlie  present  stock 
in  line  for  (lividends,  as  soon  as 
profits  warrant.  Fir.st.  however. 
Kirkland  Lake  Gold  must  find  a  lot 
more  ore. 


The  Financial  Times  reaches  n 
class  of  people  who  lire  inferestcil 
and  able  lo  liny  iinesfiiieiit  seenri. 
ties. 


of  a  feiv  friends,  to  organize  a  cor-  wortli  more  than  that  to  the  many 
not  ^denied "  $190,009  eapilal.  part  who  would  like  to  rapitalize  upon 

of  which  was  paid  up  hut  niiieh  of  it.  In  1924.  .Tolin  D.  Rockefeller, 
which  Avas  given  in  notes.  It  is  Sr,,  paid  an  income  t.ix  of  only 
from  that  humble  beginning  that  the  $128,000.  Even  after  alloiving  for 
Ford  fortune  starts.  t.ix  exempt  securities,  it  i.s  douhtful 

Just  how  much  the  Ford  wealth  if  tlii.s  represented  an  income  of  so 
amounts  to  at  the  moment  is  com-  much  as  one  billion  dollars,  or  total 
paratively  easy  to  estimate,  having 
already  before  us  the  proffer  of  one 


property  now  outstanding  in  Mr. 
Rockefeller's  name  of  more  than 


billion  dollars  made  hy  Mr.  Pren-  .*20,oi>0,00n.  But  even  calling  it  $10o.- 


tiss.  For  years,  tlie  Ford  income 
out  of  the  Ford  ear,  the  sn-ealled 
'‘tHAwer."  ridiculed  and  laughed  at . 
for  years,  has  averaged  close  to  I 


000.000  it  still  pales  into  insignifi- 1 
eanee  as  compared  Avith  tire  one  bil¬ 
lion  dollars  of  Ford.  ' 

The  Ford  billion  dollars  ha.s  been 


through  underground  channels.” 

Action  Was  ?fecessary. 

The  financial  statement  of  the 
Fommisslon  for  the  year  ending  Oc¬ 
tober  .51st.  1926,  showed  a  net  pro¬ 
fit  of  .$294,313.  the  total  receipts  be¬ 
ing  $1,013,146,  and  expenditures 
$748,832. 

On  more  than  one  occasion  the 
press  of  the  proAdnee,  irrespective  ol 
politics,  has  intimated  that  the  sit¬ 
uation  called  for  action  one  way  or 
the  other.  Whether  the  laAv  could 
not  be  enforced  or  whether  there 
Avas  no  desire  on  the  part  of  legis- 


Jobber  is  Losing  Ground 

In  Number  of  Trades 


Yet  No  Program  of  Distribution  can  Be  Predicated  on  the  Assump- ' 
tion  That  the  Jobber  as  a  Merchant  is  Passing  Out  of  the  | 
Picture — Effects  of  Mail  Order  and  Chain  Store  Merchandis-  j 
ing  Are  Seen. 


cles  find  it  necessary  to  deliver  di¬ 
rect  to  dealers  in  order  to  maintain 
a  fresh  supply.  Finally,  goods  wliicli 
are  sold  on  a  seasonable  basis,  such  ; 
a,-i«iiier. suit.s  and  women's  dresses 
(altliougli  tile  jobbing  business 
large),. are  frequently  sold  direct  be- 

up  j 


,  ,  ^  .  ...  I  Methods  of  distribution  and  costs 

lators  to  enforce  U,  is  not  for  the  of  distribution  have  been  livelvtop- 
wntcr  to  say,  but  one  can  reach  a^ics  for  a  decade  or  more  and' con- 
perfectly  clear  conclusion  from  thci  tinue  to  present  problems  of  the 
avoAA-al  of  the  Liquor  Commissioners  utmost  difficulty  to  nianufacuirers 

^oe  liquor  and  me, -chants.  Despite  the  volume 
handled  In  this  province  Avas  done  of  literature  now  availaiile  on  the 

1  man'‘fott>irers  are  rau.^e  tlic  retailor  mii.st  stock  m 

shnniu  hi  uncertain  as  to  the  most  effee-  with  a  line  for  the  seasoiF.s  business 

should  be  carried  out,  others  take  tive  channel  of  distribution.  The 
that  public  opinion  is  not  Brookmire  Economic  SerA'ice  pre- 
and  has  not  been  behind  it.  The  sents  a  few  conclusions  as  to  pres- 
facts  can  speak  for  themselves  and  ent-day  trends  which  will  be  of  gen- 
can  be  used  by  either  set  of  opin-  era!  interest. 

.  ...  !  The  entire  problem  centres  around 

•■^  fcAv  A-ears  ago,  when  Hon.  Dr.  .the  jobber  or  Avholesalc  merchant. 

.  L.  l  oster  Avas  head  of  the  Lib-  'i'ho  ordinarv 


eral  administration  in  .New  Bruns¬ 
wick,  he  made  a  .statement  in  thc- 


jobber  is  expected  to 
assemtde  a  line  of  goods  from  many 
manufacturcr.s.  variously  located. 


House  that  the  Iqav  Avas  making  unil  to  rii.-<fribute  them  in  small  lots 


criminals  of  some  of  the  best  cili 
zens  of  the  province  and,  at  the  time. 


AH  this  eliminates  a  large  volume  of 
goods  from  the  realm  of  jobber  dis¬ 
tribution. 

Large. .Scale  Kctailing  and  Branded 
Goods. 

The  expansion  of  large-sealc  re¬ 
tailing  through  chain  stores,  mail¬ 
order  iiouses,  and  dejiartmcnt  stores, 
has  been  readily  apparent  during 
the  past  two  decades.  5'his  policy 
of  "iiias.s  Imying  and  mass  selling" 
i.s  clearly  at  variance  with  tlie  maii- 


fo  niimeroiis  retailers  scattered  over 
,  ,  bis  territory.  A'et  Avith  the  increase 

It  AAas  stated  that,  were  he  nssiireo  selling  and  the  groAA'th  of  ' '^oheme  of 

of  the  support  of  his  folloAsers,  be  iarge-scaie  retailing  (through  chain  ' i-ocal  co-operaiive 
would  introduce  a  government  con-,  stores,  mail-order  house.s,  and  de-  ^'Hl'tog  .issociations  and  the  chains 
trol  measure.  Presuniabl.v  thi.s  partmenl  .‘^tores),  the  jobber’s  posi- 
support  Ava.s  not  forthcoming  for  the  ,ion  ha.s  l.ecome  |e.s.s  secure  and  in 
act  lias  remained  on  the  books  tip  only  a  comparatiA’elA-  fcAv  trades'  to- 


to  tlie  present  tune. 


RAPID  PROGRESS 


PIONEER  MINES 


day  can  it  lie  said  that  jobber  dis- 
tributifin  i.«  a  prevalent  policy.  In 
six  important  trades  the  proportion 
of  fhe  total  volume  sold  through 
jobbers  i.s  roughly  as  folIoAvs; 


of  department  stores  merely  repre¬ 
sent  other  pliases  of  tliis  general 
trend.  Tile  Imsiness  of  the  cliain 
store  systems  i.s  built  largely  on  Hie 
Iirinciple-  of  buying  direct  from 
manufacturers  and  the  same  state- , 
ment,  applies  to  I.irge  department 
.'■tores  and  the  mail-order  houses.  In 


Intensive  Work  On  All  Proper¬ 
ties  Indicate  Good  Possi¬ 
bilities 

Toronto. — Pioneer  Mining  Syudi- 
cate'.s  crew  AAorking  on  the  Flear- 
w'ater  I/ake  operations  (cast  of  Wo¬ 
man  Lake)  have  greatly  Avfdencd 
the  shoAA-ings  which  led  to  the  tak-j 


[stock  comprises  many  items;  where 
a  jiroduct  is  staiile  in  character  and 
handled  by  many  scattered  local 

_  ,■  I  dealers:  where  the  average  retail 

mg  up  of  .he  options,  ^(^ommer- ,  p„rc.ha.sc  i.,  Muall  in  value;  where  a 

I  product  i.s  AAell  known  ami  rolativel.v 
non-perishabie.  Why  jobber  di.'-lri- 


Groceries . .  7(i'‘,),  '  foct  these  large  units  to  a  A'ery  con- 

Shoes . 40-50''-;^  ) manufacture  on 

Dry  Goods".!  ..  55'^^;  j  their  oAAn  account. 

Plumbing  &  Steam  Supplies!  95':  |  AA'Iiole  tendency  in  modern 

Elec.  Foustruction  Supplies..  05'[7  merchandising  i.s  towards  .spcciali- 
Finished  Steel . lO-i.T':  'zation.  Innumeralde  articles  which  , 

It  may  be  laid  down  , IS  a  gener.-il  i  formerly  sold  as  unidentified] 

conclusion  that  jobber  distribution  ■^'•''ple  products  are  noAv  branded  or 
is  still  important,  where  the  retail  i  trade-marked  -  i.e..  identified  and 


IT  was  a  momentous  day  for  mankind  when 
brute-strength  was  6rst  employed  to  do  the 
work  over  which  generations  of  men  had 
toiled  and  perspired.  First  to  be  harnessed  was 
the  ox — and  slaves  no  longer  had  to  muster  in 
their  hundreds  to  perform  herculean  tasks. 


.sold  as  a;s  a  di.stinctive  product  of  a 
particular  concern. 

It  may  be  inferred  from  this  dis- 
ctis.sion  that  wc  are  pessimistic  as  to 
the  future  of  the  jobber  in  the 
scheme  of  distrilmtion.  Thi.s  i'^ 
not  the  case.  As  indicated  above, 
thc;e  are  certain  trade.s  and  eetlaiu 
different  condi-  ('(’otiitions  in  which  tlie  jolibe.'  is 
tlons  renuire.s  further  d*srussion.  ]  ond  v  ill  c  ontinue  to  be  an  imp'i.  t.m* 

Effects  of  Direct  Selling.  I  iVrto,-.  .More  than  this,  jobbe.'s  r.-j  1 

The  jobber’s  position  has  become  '■'‘mle.,ale  inercli.ints  will  l;old  'licir 


I  tl)  The  fact  that  certain  goods 
;  are  not  avcH  adapted  to  jobber  dls- 
’  trlbiition ; 


pos'iirii  in  many  trades  so  lo’.'.,z  as 
tli,y  .Uiik  to  tbeir  original  fmif- 
tioMs  (1)  operating  as  Avarc.nou.u'- 
m(ii,  ann  (2)  operating  as  wiioitsFe 
merchants.  It  i.s  demonstrable  Ih.if 
ihc  Chain  store  moA'ement  has  pc-  -i 


rial  grade  aeross  a  10  foot  Avidth 
has  now  been  secured.  The  ori- 

bution  has  become,  less  effective 

A,  i  ^  ' other  lines  under 

Avhlch  has  brought  the  grade  below 

$10.  Fonslderable  more  length  ha.s 
been  added  by  the  trenching  work. 

Avhieb  has  been  going  on  for  some  •  j 
weeks.  The  material  is  very  lively. 

Avell  mineralized  and  the  geological 
conditions  are  good. 

Mrner^hol.trihnrnv''.  Coopcr  Gold  .  (2)  The  tremendous  expansion  of 

Mines  should  shortly  provide  inter-  retailin-'- 

i  tendenc>” t o wa ids  special- '  (ar, ied  too  fur  in  some  centres,  an, 1 

vA  l  iiicrcascd  usc  of  ]  f  is  uiso  leai'iied  that  some  nmn-i- 

mhii  means  of  ideiitif.v- :  fai'liirt  rs  are  SAvinging  back  from 

sible,  but  the  width  IS  tliei-o  /he  ,  ,,i.sl,  biition. 

/'!^/hnuld  e  cut  a  the  -  0  in  <i  ]  Afaiiy  specialties  of  higli  unit  I  e.specially  jho.se  bundling  staple.'r- 

Irnnf  O  4^n*rpet'?nnrol°t’f'^  Tiar  ' '“hie  i^ucli  US  industrial  equipment.  '  tides  of  small  unit  value.  J.ihbiiig 
shoot  of  ore  450  feet  lonff  on  the  40d.  .  .  i*  .  c  •  4 

A  few  months’  work  will  permit  a  I  retngerator.s 

'  I  plant  equipment.  silvei  Avare  and 

others  arc  customarily  sold  direct 
to  dealers  or  tlirougli  authorized 
local  agents.  Some  manufarturer.s  of 
mechanieal  equipment,  such  as  elec¬ 
trical  household  appliances,  insist 
that  they  cannot  employ  ordinary 
jobbers  because  of  the  service  re¬ 
quired  on  these  articles.  Perisha- 
liility  is  also  another  factor.  Manu- 

of  exploration  will  be  used  to  direct  j ‘'l/!'/,'"”  "J/mhe  "nAHr  m 
the -driving  of  the  tunnel.  J  products,  and  othei  pciishable  arti- 


Then,  as  civilization  progressed,  the  hor.se 
was  pressed  into  service  and  turned  the  wheels 
of  the  world’s  machinery  by  such  crude 
devices  as  that  pictured  above. 


rapidity  as  manufacturing  costs  decre.isc. 
Natural  resources  are  being  developed  as  never 
before.  Motprs  which  will  produce  thousands 
of  horse-power  are  now  being  used !  In  fesv 
other  countries  of  the  world  has  electricity 
been  so  widely  developed  as  in  Canada  and 
for  few  other  countries  has  electricity  accom¬ 
plished  so  much. 


Later  came  steam — but  the  term  “horse¬ 
power”  continued  as  the  unit  by  which  the 
work  was  measured. 


With  almost  unlimited  water-power  at  her 
disposal,  Canada  has  not  hesitated  to  utilize 
electricity  in  praqpcally  every  phase  of  her 
national  and  industrial  life — making  possible 
the  establishment  and  the  progress  of  great 
industries  within  her  borders. 


Now  electricity  is  giving  up  its  secrets,  fur¬ 
nishing  mankind  the  cheapest,  the  cleanest 
and  the  most  convenient  source  of  “horse¬ 
power”  ever  known.  Vast  strides  in  manufac¬ 
turing  foU.>w.  New  industries  grow  with 


In  furthering  this  Canadian  programme  of 
electrical  development  by  the  design  and  con¬ 
struction  of  motors,  generators  and  all  other 
types  of  electrical  equipment,  C.G.E.  has  built 
up  in  Canada  a  great  elearical  organization. 


(leci.sion  as  to  AA'hat  size  of  mill  Avill  | 
be  required  for  this  operation,  whicli  ! 
is  in  the  Michipicoten  area.  j 

Development  on  Ga.spe  Peninsula  I 
lead  properties  is  also  at  an  inter- 1 
esting  stage.  The  plant  i.s  now  in, 
and  Avork  of  exploring  tlirec  veins 
intersected  in  the  tunnel  will  short- 1 
ly  start.  A  large  diamond  drilling  | 
lontrart  is  being  let,  and  this  type 


eoncerns  in  many  lines  are  lieco.ii- I 
ing  fewer  in  nunilier.  p.irlly  duo  to 
consolidations  among  tliemselvcs, 
and  they  Avill  probably  continue  to  j 
diminish  in  numbers  during  the  j 
uex't  few  years.  Some  of  them  will 
become  manufacturers  on  their  own  ] 
account,  putting  out  their  oAA-n 
brand.s.  Yet  no  program  of  distri¬ 
bution.  should  be  predicated  on  the  | 
assumption  that  the  jobber  as 
merchant  is  jiassing  out  of  the  pic- j 
turc. 


A  part  of  the  rew  of  2400  horse-power 
Synchronous  Motors  in  a  4  ?«  Canadian 
Paper  Mill — a  typical  example  ofC.G£. 
Motors  serving  Industries  in  Canada. 


CANADIAN  _ 
GENERAL  ELECTRIC  Sss 


HEAD  OFHCE  *  TORONTO 


Sales  Offices  in  All  Principal  Cities 


/  . 


/ 


The  Laurentide  Company 

Limited 

GRAND’MERE,  r  QUE. 
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BY  INTERNATIONAL 

PAPER  COMPANY  '  .  II.  I\.C..  .'ll’.,  ot  .'loiit-l  (ii'iinsf'  V,  Moll.  of  11 


Manu  acturers  or 


Ground  Wood,  -  Sulphite  Pulp,  j 
Wood  Boards  and  Newsprint  Paper 


A  ni  AjII  iall  1  <  .  IT.  IGi’..  .^I  IV.  ot  Mont-j  V.  IIoli.  of  the 

-  r(':i!,  will  bo  tlio  .'iKiikf;  ,it  ilio  ii:i-  N'iinooiivor  brnnoli  of  tlx  (.'.'iiiHcliiin 

Substantial  Gains  Both  in  Gross  '"'  'J  "f  H’f'  "  l!o:irj  Ibink  of  Conmicroc.  who  roocntly  ro- 1 

_  1  f  I wliirli  will  bo  lubi  in  the  Itiriioil  after  a  five  nioiiih^’  tour  of' 

.-net  IMet  Warnings  During  i-o,.,  fh.rr.v  IIoio;  on  Ajo  :;  JSth  It  Anst.ra’iu  and  .Now  /.caland.  spo.ak-s  j 

1£26  wi.I  bo  .Mr  <  aliiin'.s  lir'-i  piib'.k-  np-jhighlj  of  the  valuablo  .'-.  rvioe.s  ron- 

—  . .  lioaraneo  in  tho  .Manitoba  oai)!t:ii,  |  dorod  bv  ('anndian  trade  comml.s- ! 

STRONG  LIQUID  POSITION  -  j  .'^ioner.''.  not  only  in  Australia  andi 

.  .  .  .  ,  Now  Zealand,  but  throushout  tlie  | 

Np»  Wni-lfJnir  ranlfal  II  k  Al  I  *  ^  ''  Orient.  'Vliile  in  Australia.  .'Ir.  Holt' 

Net  Wo;  king  Capital  Up  by  AI-  le  'Itrolle.s.  t.onsu!  (xnrral  Oix,;,.  ^nvernment 


Abitibi  Power  &  Paper 
Co.,  Limited 


MONTREAL 


Announcement  is  niaur  I'v  liaron 
do  \itrolles.  Consu!  Mineral  ol 


.'^ioner.''.  not  only  in  Australia  andi 
New  Zealand,  but  throushout  tlie  j 
Orieiji.  'Vliile  in  Australia.  .'Ir.  Holt' 
laid  lietore  .sovernment  officials ! 
and  inerehanfs  the  ad\isabilily  of  i 


most  $7,000,000  at  $28,-  -'"'l  adMsabiiiiv'o 

526,241  _  Wide  Plant  Ex-  '..dek  NV  I’-PO'-tant  stratesie  point: 

nansion  NMllum.,  1  aMo. .  .rnr  ,.,i  man- ^  stralian  trade  lonimis 


The  Spanish  River  Pulp  and  Paper  Mills  Ltd. 

SAtM.I  STK.  MARIE.  tlANADA 
Mamifnctiircrs  of  New.s  Print  Paper 


rrmUntion  -720  i‘ori.«  daily. 

Mills  af 

SaiiM  .Ste.  Marie.  Espanola.  and  Sturgeon  rails.  Onl. 


CANADIAN  PAPERBOARD  COMPANY 

kl-MlTHU 

Largest  Manufacturers  of  Paperboards 
in  Canada 

M AM'FACTl  ni.MJ  AL.t.  Olt.Mir.S  OF  THU  FOI.I.OW’INTi  nOAIinS  t 

(  Hli’lIO.tlll)  NEtVSRO.VKD  VAT  LIAEl)  HOARD 

blTUWROAKD  M  OOFHT  la*  BOARD  t  OXTAIMlR  BOARD 

IV HITE  rATE.Vr  t'OAlED  UOAKD  ASD  SlMieiALTlES 

MII.I.S  AT 

Frankford,  Ont.  Campbcllford,  Ont.  Montreal,  Que. 

Pulp  Mill  at  Frankford,  Ont. 

Lead  OfZces:  No.  2  Seigneurs  Street,  Montreal 


pansion  Reflected  in  Calanfic 
Sheet 

(Iralif.vin,:;  ixitan.sion  hotli  in  earn- 
inn.s  and  in  l)a!anee  slicet  iiosiiion  is 
revealed  by  the  .annual  report  of  In¬ 
ternational  Paper  Company  for  the 
twelte  month.s  ended  Heeember  lll.-t,' 

IfC'O.  .Not  earniiiii.s  a.ppllcab:,.  to  the 
abd.i.MMi  share.s  of  rnj  par  rommon 
.stock  oiil.stamlin.i;  h.is  shown  etinal  ?o 
•■iil’.iri  a  share  a.s  aitainsf  dlshiiise- 
ments  of  a  share  on  the  stock 

diiriPK  the  yi  .ir. 

I  Profit  and  to.-s  aeeount  shows 
.moss  sales  ii|)  at  SG0.177.:;:’,I  from 
.'f51.M7!>.b70.  and  gi'oss  earninms  alter 
eosi  of  sales  amonntint;  t(»  .‘t:».,S:i l.."> Pi. 

•After  production  of  $:!.7r)i;.L’7S  for  de- 
prreialion  and  -iiJ.SbS.riSi  for  hond  in¬ 
terest.  net  r.arnins:s  available  for 
dividends  w  ere  shown  at  •'?l!.7’7."i.l!S  I 
lip  from  .'F^..'.r,0.r.01.  nividemls  on  tlie 
]iref>  rred  stork-  absorbed  ?J.1fiS.t71, 
and  flividend.^  on  the  eonimoii  stock 
.'F7ri0.oco.  leatiim  a  surpius  ftir  the  i 
\ear  of  ' 

lliiliiiiee  Slieel  Streiiprlheiicd.  I  .acer  of  the  Bank  of  .Montreal,  an  oti'i- 
Sub:  >1,1  Ml  i  ll  impro\  enieni  in  work-;^PP  of  the  I/PRion  of  Honor  The 
ins  I  .ipit.il  position  is  shown  on  Hie  p.aron  stated  tliat  8ir  Frederick  had 
balance  sheet,  eiiirent  assct.s  heinsjheeii  honored  becaiiso  of  hi.s  sreat 


up  at  .'i;:it:,i:;i.:;76  from  .$33.i'li.d!i2, 
while  rurrenf  liabilities  are  down  at 
.A7..-,'iS.i;!.-,  from  Sll.nK.o:.',,  thus  leav- 


intere.st  in  French  mailers  in  Canada. 
A.s  a  philanthropisi  be  had  aided  the 
numerous  French  organizations  and. 


ing  working  eapilal  at  $L’S..)-6,21],  aS' during  the  Great  War  and  s 


sioners  similar  to  the  Canadian  trade! 
coiiimis.-loners  in  Australia.  ■ 

..Mr.  Holt  was  aeeompanied  by  R.  B. 
Biiekerfiold.  in  charge  of  t.lie  foreign  ; 
department  of  the  Bank  of  Com- 1 
mere’  at  liead  office.  In  addition  to 
points  in  Australia  and  .New  Zealand' 
tliey  visited  Hong  Kong.  Shangliai 
.Oklahomi.  and  Tokio,  taking  steps, 
for  the  e.-tablishment  of  belter  Iradnj 
relations.  .Mr.  Holt,  who  has  been 
long  in  the  banking  field  on  tlie  Pae.i-j 
fie,  and  who  several  years  ago  niadej 
an  extended  trip  to  the  Orient  in 
company  with  the  late  Hir  Kdninnd  j 
Walker,  when  president  of  the  bank.j 
is  iierhaps  as  w  idely  aeunainled  with  : 
eonditions  on  the  other  side  of  the;' 
Pacific  as  any  other  per.-ion  in  Cana- 1 
diaii  hanking.  i 

W.  H.  Somerxille.  general  mana.ger 
of  the  Mutual  Fife  .Assurance  Com- ;  , 
pany.  has  recently  been  visiting  tlie  I 
agents  of  the  eompan.v  on  the  raeifie  ; 
Coai't.  Mr.  Somerville  was  last  in 
Vaneoiiver  in  IfCI.  and  he  stated  that 
he  noted  eoni'iderahle  and  important 
■■hangc.i  in  the  eit.v"s  appea ranee  |  | 
w  li'ch  liau  taken  place  in  the  inter- C 
val  Several  large  build', ng.s.  parlien-  . 
larly  the  department  stores,  flic  new 
w  hart  PS  on  (he  w  ater-front,  aiiG 
other  improvements  have  been  com  ,5 
pletcHl.  Mr.  Somerville  whs  also  ini  j 
pressed  with  the  developments  in  the. 
residential  distrirt.s  of  the  city. 


comitared  witli  $21..2i  .llGi .  j  had  continued  his  active  assistance 

,  1ot.;il  assct.s  arc  up  at,  $230,609,106  in  I'rench  matters. 

from  $1  IS.ak'i.OOi,  a  heavy  increase  i  _ 

in  plant*  .'in d  property  from  $76.166.- i 
111.")  to  .$112,579,687,  bring  chiefly  re-;  F.  W.  Molson,  of 
sponsible.  Investments  in  a.ssociaf-  and  Hon.  Smeatoi 
ed  companies  have  been  inereased  to  i  Gazette,  have  left  1 


nan  conunnen  nis  aci.i>e  ussisiance  j  become  as- : 

in  I  rench  matters.  [socia.ted  with  George  K.  Harley  &  Co.. ; 

-  I  members  Toronto  sto<  k  exchange,  is 

F.  W.  Molson,  of  Molsons  Brewery,  i  Probahly  one  of  the  best  know  n  fig- 
and  Hon.  Smeaton  White,  of 

Gazette,  have  left  Montreal  to  sail  for  1 ‘f**  joined  Willi.im  11.  Biouse,  in 


t.  a.  «.  KKItllY 

President 


UAVTO  F.  noBURT.SOX 
General  Manager 


CM  AS.  U.  WIIITTK.'V 
Secretory-Treasurer 


PRICE  BROTHERS  &  COMPANY 

LIMITED 

Head  Office  -  Quebec 


829.b::o,7,-,7  from  $15,862,911,  while  I^ondou,  Eng.  .Mr.  .Molson  is  having' 
AVoodlands  property  is  up  at  $21.-  ' a  very  attractive  yacht  built  by  a 
516,9ua  from  $18.2:55,238.  There  is  j  leading  firm  of  British  .shipbuilders 
also  anew  item  of  $7,325,000  for ;  and  plans  to  make  an  inspection  of 
cash  in  escrow  for  (3atineau  Power  it  during  his  visit.  j 

tievoiopment  and  another  item  of  -  ; 

$11,125,000  for  Gatineau  Power  bonds  j  p  ^  Codcre.  manager  for  Panada 
in  eseiow,  neither  of  these  items  ap- .  Qf  jjig  Paul  Fire  and  Marine  In- 
pearing  on  the  previous  balance  i  durance  Company  of  St.  Paul.  Min- 

nesota.  with  headquarters  at  Win- 
I  The  increase  in  current  assets  is  '  nipeg,  has  been  in  British  Columbia 
mainly  due  to  a  gain  in  the  cash ,  visiting  his  principal  a,gencies. , 
item  from  $1,573,059  to  $-1,564,683:  ■  While  In  Victoria,  he  met  thc'  seere- | 
accounts  receivable  are  down  at  .$7.-  tary  of  the  company,  .1.  c,  AIcKown, 


509.081  from  $8,216,100. 


and  together  they  joiirnoyrd  cast. 


venfories  are  practically  unchanged  visiting  the  agency  representations  1 
at  $23,311,134.  of  the  St.  Paul  in  Western  Tanada.  I 

Among  the  liabilities  funded  debt  _ 

iV'I’oTino  $122,725,600  from  George  H.  Harris.  sup..;-vi..or  of 

‘'‘'field  service  of  the  Sun  Fife  A.ssnr-| 
I  $.)). .500.000  from  $2).a42.000.  accounts  ;  _  S.  Peunv,  a.^sistant  sup-1 

1  payable  show  little  change  at  $0--  erintendent,  and  .T.  B.  Mabon.  assist- 
'  ^  V  ant  attuary.  of  the  company,  are  now 

’  touring  western  Canada  holding  eon- 1 

*>  e  dividends  payabJ^e  are  up  fej-en.^^s  .vith  the  company's  agents 

at  f)t99,r29'irom  $.>48,026.  Preserves  thp  hp.H  ntt-p’ 
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are  U))  at  $8,707,290  and  surplus  up 
^  at  $22,258,080. 

Gnfineaii  DPTelopnionf.  ! 

I  President  A.  R.  Graustein  in  pre- 1 
i  .senting  the  report  to  the  sharehold-l 
j  ers  review’s  the  heavy  plant  expan-; 
i-ion  ;ind  the  power  devoiopment  of  j 


in  the' larger  cities.  The  he.id  otfic?  , 

,  officials  have  been  guests  of  honorjthe  brokerage  business  In  Toronto 
I  at  “a  liunvbcr  ,  of  banquets  on  the  over  30  years  ago  and  he  has  been  a 
:  prairies.  '  .  partner  ot  Brousc,  Mitclioll  &  Co. 


“a  liunvbcr  ,  of  banquets  on  the  |  over  30  years  ago  and  he  has  been  a 
airies. '  .  partner  ot  Brousc,  Mitclioll  &  Co.; 

•  _  j  since  this  firm  was  formed  many  ; 

Mr.  Justice  .1.  H.  I>amont.  of  Re- 


Port  Alfred  Poip  &  Paper 

CORPORATION 


HEAD  OFFICE; 


CANADA  CEMENT  COMPANY  BUILDING, 
MONTREAL,  P.Q. 

Mills  at  PORT  ALFRED,  P.Q. 


CRANE 

Plumbing  Equipment 

rombined  with  the  service  available  at  Crane  branelies.  ofTires 
and  pxliibit  rooms  in  more  than  one  hundred  cities  throiigli- 
oiit  the  country,  makes  it  possible  to  seriire,  flirough  the 
plumbing  and  healing  trade,  bathroom  lixtures  for  any  size 
building  with  tlie  assurance  that  quality  and  dependability 
are  distinctive  features  of  every  detail. 


."ion  ;ind  the  power  devoiopment  of  j  appointed  to  the  4.  „„  fi-ncsp  who  will  narticinate 

.be  eompany  both  in  Canada  and  the  I  !;-ch  of  the  .upr.me  ,  ourt  o  <  n- 

!  .till  i  nlet  wa.v.  I ontintijn,:,,  hencti  in  that  province.  He  wa.s  I'A.S..  Actuary  of  the  Ontario  Ihiiiit- 

Gi.iustein  sa.vs  in  pait.  T con- ,  4;uprcme  able  Fife  and  Accident  Insurance' 

ti.Kt  mad  with  the  Ontario  Com- ^  ^4,|.,7.  He  Compan.v,  V.'alerloo,  .Mr.  Giddes  is  a 

|mi."."ion  iindei  'pi'd'  deliveries  '>«-!  „.j,,  on  the  King's  Court  Fellow  of  the  Actuarial  Society  of 

jgin  Oitoher  1.  Fi-8.  w  ill  ab.sot  b  -ui- ,  j,,  i.;oowles.  forinerl.v  America.  T’revious  to  joining  the  On- 

i  niially  increa."ing  quantities  of  'his  -  serretary  and  minister  of  tario  Kqiiitahle.  he  was  with  the  Con- ' 

power,  uiili  October  1,  19o].wh(Hi  it  .pjppj^onps  in  Saskatchewan,  and  P.  linental  Fife  at  Wilmington,  Dola- 1 
I  reaches  a  fixed  maximum  of  260.000  ;  ware.  , 

'horse  power,  or  about  l,r20,000.000  i  - - - - - 

's-;;  S:.5''£';.",=  RAPID  PROIMSS  BRICRt  PROSPECTS 

BY  NEW  PAPER  CO.  AHEAD  OF  NICEEl 

mill.  A  relatively  small  quantity  i  - -  - ; - - 

■  has  been  sold  to  Canada  Cement  I  Newsprint  Mill  of  Lake  St.  John :  Heavy  Expansions  in  Operating 
I  Company.  It  is  anticipated  that  other  j  a  paner  to  be  Com-  Facilities  and  Growing  Mar- 

I  realizaticn  and  pending  the  taking  pleted  by  End  of  1927  ket  Give  Good  Promise  i 


!ada,  is  known  as  the  "dean  of  Sa.*-  in  the  International  Congress  of  Aet- 
I  katchewan  judges."  having  the  long-  uaries  to  be  held  in  I^ndon.  Eng- i 
I  c.st  service  rerord  of  any  niemher  of  land.  .lune  27  to  30.  is  G.  W.  Geddes, 

I  the  bench  in  that  province.  He  wa.s  I'A.S..  Actuary  of  the  Ontario  Fiiiiit- 
first  appointed  to  the  old  supreme  able  Fife  and  Accident  Insurance' 
j  court  of  S.askatrhewan  in  19i'‘7.  He  Compan.v,  V.'alerloo.  .Mr.  Giddes  is  a 
will  bo  succeeded  on  the  I'Cing's  Court  Fellow  of  the  Actuarial  Society  of 
'bench  by  W.  E.  Knowles,  forinerl.v  America.  Previous  to  joining  the  On- 
'piovlncial  secretary  and  minister  of  tario  Eqnitahle,  he  was  with  the  Con- ' 
.  telephone.s  in  Saskatchewan,  and  P.  linental  Fife  at  Wilmington,  Dola- 1 
!  E.  Mackenzie.  _  _  I 

RAPID  PROGRESS  BRIGHT  PROSPECTS 
BY  NEW  PAPER  CO.  AHEAD  OF  NICKEL 


it  I  (  ompany.  It  is  anticipated  that  other  p-^-r  &  Paner  to  be  Com-  Facilities  and  Growing  Mar- 

I  realizaticn  and  pending  the  taking  pleted  by  End  of  1927  ket  Give  Good  Promise 

by  file  Ontario  Commission  ot  the  -  i  - 

'  maximum  contract  quantity,  the  sur-  j  .,].g  jq1j,j  power  g-  Paper  i  Toronto  Bureau  Tbr  I'inanrlal  Tiinrs. 

ConMvan.v.  Ftd..  will  complete  its;  Toronto.-The  substantially  higher 

"  iineatr.Mill.  '  ‘  ■  i  mill  and  begin  to  deliver  paper  by  |  levels  achieved  by  International 

"  "Canadian  inl^ests  of  the  com- 1  the  end  of  this  year.  The  capacity  i  Nickel  during  the  past  week,  due  to 
i  pany  have  expanded  rapidly  in  tlie '  of  the  mill  is  220  ton"  per  day  o^f :  Ibe  outstanding  demand  for  the  stot  k 

llast  few  years,  which  have  "  |  OP^j;pnnt  paper,  and  this  entire  out-  in  "’all  Street,  the  Toronto  market. 

.  also  a  siii^.stanUal  increase  in  ,  j  ,  j  f  period  of  ten  vears  i  and  the  Montreal  Curb  reflect  not  ."o 

I  CIS.  In  reeo.gnition  of  these  facts  a  |  for  dclT  cry  in  .New  York  City.  At  Miiuch  earnlng^i  records  ot  the  recent 

;  number  of  Canadians  interested  in  j  tpg  present  time  tlie  Company  lias  :  Past.  as  what  the  company  ina.v  be 

:  tlie  company  and  its  development  in;.,|,n„t  fiOO  nun  on  tlie  construction.  l'*':'’P‘'C’i'-''d  to  do  from  now  forward,  as 


CRANE 

LIMITED 


j  ers.  in  rero.gnit.ion  ot  tnese  tacts  a  |  lor  ueirei.)  oi  hm  .n  -  - -  - . -  . 

I;  number  of  Canadians  interested  in  j  tpg  present  time  tlie  Company  lias  :  Pa^'F  as  what  the  company  may  be 
:  tlie  company  and  its  development  ih;.,|,n„t  fion  nieii  on  tlie  construction.  l'*':'’P‘'C’i'-''d  to  do  from  now  forward,  as 
;  Canada  have  accepted  invitations  |  ,pcreris.d  to  about ‘a  result  of  the  enormous  increase  in 

l<'miadi;inTMem^^^  FapcT  Coin-:  1200  nun  on  May  1st.  I'lio  estimated  I  operating  facilities  which  have  been 

i  II  iny.  a  fact  upon  which  the  eompan.v  '  co.st  ot  this  de\ elopiiiont  bein.g  about  i  oomplotc-d  within  the  pant  few 
is  to  bo  eongraliilatcd.  It  has  been  $8,000,000  00  j  month.s. 

I  the  consistent  poUi’v  of  the  t'aiiadiaii  I  The  supply  of  pulTiwood  for  the  mill  }  A  new  mitt'',  richer  ami  greater 
j  Inl.rrTiational  I’aper  Company  in  all  alreiuly  prepared  and  the  Winter's  ]  than  the  Creighton,  has  been  devel- 
I  Its  Canadian  operations  to  employ  (..ompleted.  The  railw  ay  |  opfd  'o  the.  Frood  and  known  ore  re¬ 
mand  use,  whenever  available  on  equal  pf  o-  ,„i]p^  from  St  I'o.  I  ."Oiirces  now  exceed  $100,000,000. 


about  000  nil'll  on  the  construction,  j  *':'iP‘'‘'ft''d  to  do  from  now  torward.  as 
wliieli  will  be  liicreased  to  aliouti''^  result  of  the  enormous  increase  in 
1200  men  on  May  1st.  I'lio  estimated  !  oporating  facilitie.s  wliich  have  been 
co.st  ot  til's  development  bein.g  about  j within  the  pant  few  ^ 
$8,000,000  00  j  months.  i 

The  suppl' of  piilpwood  for  the  min  I  A  new  mill'',  richer  ami  greater' 


$100,000,000. 


terms,  Canadian  labor  and  materials. .  jjpjpp  tpp  ppU  ^^ji]  i„.  carried  outi^vrap  nickel  that  had  been  liangin: 
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St  •Miatudee  'Valley 
Corooratioa 


SUCCESSORS  TO 

Beigo- Canadian  Paper  Company,  Limited 

Shawinig«n  Falls,  P.Q. 

L,  St.  Maurice  Paper  Cempany,  Limited 

kL  Three  Rivers,  P.Q. 

Yearly  Output  - 195,0‘30  Tons  Newsprint^^ 
^  Head  CffTce:  ^ - 


Dplhiiislic  Dn  I’rosprcls  by  l.ue  ('a.na.dian  .National  Hallways. 

"The  arcompanying  slatcmcnts  in  ■  |  The  bridge  work  h.as  been  under 
dicate  earnings  of  approximately  I  con  ..truction  for  some  time  and  ten- 


by  l.iie  ('  3.113.110111  .National  Hallways.  I  over  the  market,  as  a  result  of  dis- 1 
The  bridge  work  h.as  been  under  \  armament  proceedings  has  been ' 


dicate  earnings  of  approximately  I  con  ..truetion  for  some  time  and  ten- '  vleareii  away.  One  of  the  most  im- 
$2.15  a  share'  upon  the  eoirn'e"  I  d<  i-s  are  at  present  being  called  for  |  P'^rtant  factors  in  respect  to  future 
stork,  comparing  favorably  with  the  ii  e  grading,  it  being  expected  that '  Profits  is  the  relatively  high  platinum  j 


results  of  1925  in  view  of  the  f  i'" 
I  that  nevvsprint  sold  'at  $5.00  :i  lu  i 
i  more  in  1925  tliau  in  1926. 

I  "The  comp.iny  pl.ans  hencefortli 
[to  issue,  quarterly  earnings  -tatf. 
nicnts.  Quarterly  statements  of  192' 
earnings  areompany  Ibis  repo  t 


’  ti  e  railway  will  be  transported  to|rnet.il  content  of  the 
I  l  ie  mill  by  water.  ;  which,  it  is  estimated,  w'ill  represent 

The  two  paper  m.TChjnes,  which  '  a  profit  in  itself  of  over  $1,000,000  a| 
o  245  inches  wide,  are  being  built  I  year. 


Frood  ores, ' 


;  y  Dominion  Eng.  Works.  Practically 
ill  other  equipment  for  the  mill  has 
been  purchased  in  Canada.  IjOc.iI  | 


B  ill  Double  Output. 

Some  time  ago  facilities  at  the  Port 


"Overproduction,  or  rather  excr.^s  labor  is  being  employed  as  much  as'jColborne  and  Huntington  plants  be- 
capacit.v  for  newsprint  produciion,  jiossible  in  the  construction  of  the ,  came  inadequate,  and  additions  in 


I  will  result  In  newsprint  mills  1"  iiig  plant. 

Inin  at  a  considerably  lower  avi  lage  |  On  account 


equipment  to  meet  new  sources  of  de- 
)f  the  exrelient  an.d  maud  have  been  made,  vvlilch  it  i." 


perecnta.ge  of  rapacity  in  1927  ihliii  lovv-cOst  timber,  and  power  supplies  i  estimated  will  double  the  output. 


in  T1h>  cdiitract  prico.  ]io\v  -  it  is  rxprt'toii  flint  this  niitl  vill  be  1  !io  company  has  developed  a 

ever,  'remains  the  same  es  in  19:'i;,  one  of  th=>  lowest  cost  paper  prodiic-  market  for  iU  nickel  and  monel 
ami  'll  is  the  hope  of  the  Board  tliat]  m's-  in  ('anada.  .  nietal  products  for  maiiifold  |)iirpo."es 

in  1927  tlie  deveioiimcnt  of  your  iirvi- - - -  secured  a  strong  hold  in  the 

pertics  will  more  than  offset  any  :ui-  sVIT  l\  >’E>V  DKrXSWirK  metal  products  industries  in  Nortli 

verse  effect  upon  earnin.gs  of  tlie  in-  ’  ■  •  _ _  America.  In  addition  it  has  organ- 

ability  to  run  full."  Ottawa. -Although  salt  springs 


i  ability  to  run  full." 


i  IMHANS  .\S  STOI  K  F Al{Mi:R.«i. 

*  Ottawa. —  In  cattle  raising  the  In 
j]  1  dians  of  ('anada"s  Middle  West  li  ;v  ■ 
S  I  been  very  siicces.'d'n!.  They  own  it 


!  - - -  and  has  secured  a  strong  hold  in  the 

i:  i  I 'r  IV  vi.'iv  metal  products  industries  in  N'ortli 

SAI.r  l>  America.  In  addition  it  has  organ- 

Otlavv  a. -Although  salt  springs  campaign  for 

I  the  invasion  of  Europe  in  a  big*way. 

yielding  weak  brines  aie  scattered  and  results  overseas  are  expected  to 
lover  .Nova  Scotia  and  parts  of  New  be  equally  ..startling. 

I  Brunswick,  the  first  di.scoverv  of  . -'imt  as  Smelters  proved  the  .sensa- 

j  rock  salt  w  a."  mmlL  at  .Malagash  b>  j,t  the  past  Uo  years,  .so.  it  is  expeet- 


dians  of  ('anada"s  Middle  West  li  ;v  rock  salt  wa.s  made  at  .Malagash  by  i„  the  past  two  years,  .so.  it  is  expect- 
I>ccn  \cr>  siicco.''*'^iil.  I  lie>  own  inidiumoiid  drilling  iu  1018,  'Mlnin^ir  of  ed.  nickel  will  perform  in  an  impres- 
I’ouiid  nunihcrs  23,000  head  of  cuttle  this  bed  was  begun  that  year  and  has  sive  manner  during  tlic  coming  two 
and  33.000  horses  of  good  tyjie.  proceeded  steadily  to  the  present,  years. 
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Toronto  Bureau  The  l-'inanelal  Times. i 

Toronto.— The  substantially  liigherl 
levels  achieved  by  International 
N'Ickel  during  the  past  week,  duo  to 
the  outstanding  demand  for  the  stoi  k  ^  e 
in  Wall  Street,  the  Toronto  market.  In 
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Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 
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MINES  AND  MINING  SECURITIES 


HOARD  OF  DIRECTORS 

W.  K.  BAT.PWIN,  Ksq..  M.P. 
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Report  of  the  Board  of  Directors  for  the  Year  Ended 
February  28th,  1927 

To  the  Shareholders  of  Jay  Copper-Gold  Mines,  Tdniited;  : 

On  this  the  occasion  of  the  h'irst  Annual  Meetin?:  of  the  Shareholders 


GOOD  PROGRESS  ON 
MILL  BY  WRIGHT 
HARGREAVES  GOLD 

Mill  Will  Be  Up  to  550  Tons 
Capacity  by  June — Fur¬ 
ther  Addition 

FIND  RICHER  ORE 

l'oronti»  Itiireaii  T'hc  V'iiuiiii’lnl  ThnrM, 

Toronto.  —  M'ri.nh.t  -  Hargre.ives 


which  will  completely  eclipse  all 
former  operations  at  the  mine.  As  a 
consequence  of  this  not  only  will 
the  shaft  he  continued  from  :100  to. 
possibly  tiod  feet  in  depth,  hut  ex- 
I  tensive  lateral  development  can  he  ’ 
undertaken. 

It  may  he  tiointed  out  that  with  i 
la  background  of  .fl’ri.iMMi.OUi)  in  otfi- 
cially  estimated  ore  reserves  of  an  ' 
average  value  of  clese  to  .?jr>  to  the 
ton  the  outlook  for  immediate  In¬ 
creases  in  volume  oi  developed  ore 
is  bright — •particularly  so  when  ills 
•  kept  in  mind  tliat  the  work  of  the' 
halance  of  this  year  will  consist  of  • 
tracing  out  or  tapiiing  the  continua-  | 

tion  of  big  deposits  already  opened,  -  -  - 

.between  surface  and  a  depth  of  :!00  ’Ltd.,  deals  with  both  the  H.irvie  and 


GOOD  RESULTS  AT 
HARVIE-ARCHEAN 

I 

Field  Bulletin  to  Stockholders 
Reveals  Heavy  Development  j 
Program  l 

In  a  bulletin  of  field  operations  ■ 
at  the  properties  of  the  Company  in 
the  (.ibM’icy  district  of  yuehec.  Dr  I 
Robert  Ilarvie.  president  of  the  Har-  • 
vie  Mining  Exploration  {'ompany 


of  share's  featured  the  tradin.g  (>n  the  I  feet. 


the  past  ueek.  scoring  a  good  ad¬ 
vance  on  substantia.!  buying.  Next 
stock  split  will  b 


week  the  stock  split  will  be  form¬ 
ally  ratifie4i  by  shareholders,  and  it 
I  is  anticijiated  that  when  the  new 
shares  appear  they  will  attract  a 
good  deal  of  attention.  Two  new  no 
par  shares  will  be  given  for  each 
ine.scnt  share  of  .?!  liar,  and  at 
around  r..t.).  the  pre 
equivalent,  should  provi'  iiopular,  | 
especially  in  view  of  the  increased 


re 


the  old  stock  and  will  be  -d  cents 


thhs  Company,  your  Directors  beg  to  submit  herewith  their  report  for  the  standard  Mining  Exchange  during 
year  ended  February  28,  1D27,  together  with  the  following: —  , 

(a)  Btilance  Sheet — as  at  February  28.  1027. 

(b)  Statement  of  Expenditures  on  Development. 

fe)  Mine  Operation  Report.  * 

Your  Company  was  incorporated  during  the  month  of  Febriiar.v.  102(1, 
under  the  Mining  Companies  Act  of  the  Province  of  Quebec.  The  author¬ 
ized  capital  of  the  Company  is  .'>.000.000  Shares,  at  $1.00  par  value.  The 
entire  5,000.000  shares  were  used  for  the  purchase  of  certain  Mining  Rights 
and  propertie.s  in  the  Townships  of  Dalquier  and  Clericy.  Pro\  ince  of  Que¬ 
bec.  These  Mining  properties  compristMl  an  area  of  100  acres  in  the  Town¬ 
ship  of  Dalquier  and  l.Oi'O  acres  in  the  'I'ownship  of  I’lericy.  From  the 
allotment  of  5,000,o00  shares  the  original  vendor  donated  to  the  Company 
2,500,000  shares  to  be  used  to  provide  treasury  funds  for  your  Company. 

Finnnees.— 2.5(i0,000  shares  of  treasury  stock  were  optioned  to  Mr. 

Samuel  Reichbach,  Montreal,  to  net  the  Company  a  total  sum  of  .$062,500.00. 

The  success  of  every  .Mining  venture  is  largely  due  to  the  finaneing,  and  we 
wish  to  draw  to  the  .special  attention  of  the  Shareholders  the  splendid  ser¬ 
vices  that  the  Company  has  received  from  its  Fiscal  Agent  during  the  past 
year.  .Mr.  Reichbach  has  always  co-operated  with  the  Directors  to  the 
fullest  extent, — has  always  provided  the  funds  as  needed,  and  has  assured 
the  Company  at  ali  times  that  any  plan  they  might  d°velop  in  the  interests 
of  the  Shareholders  he  was  able  to  jirovide  the  necessary  finances.  The 
Financial  Statement  included  with  this  report  shows  that  during  the  year 
ended  February  28.  1027.  670.000  shares  of  this  treasury  snock  were  dis¬ 
posed  of  and  the  iirocecds  amounting  to  .$162,722.51  dejHi.sited  to  the  credit 
of  the  Company,  leaving  I.S.IO.OOO  shares  still  in  the  tretisury.  under  option, 
the  sale  of  which  will  prod'Uce  for  the  Company  a  further  sum  of  $700,777. !0.  j 
The  funds  deposited  during  the  year  have  been  used  as  follow  s:  — 

Charter.  Organization  Expenses,  etc . $  6.17.8.7.5 


Keeley  Breaks  Into 
Body  of  High  Grade 

'I'oritiiti*  lliimoi  'I'lic  Tiiiios 

Toronto.  Keeley  Silver  .Mines, 
which  recently  sunk  a  w  inze  from  the 
11th  level  to  the  12th  level  (8!i5  feet 
depth)  has  hnn  crosscutting  west 
cut  nmrket  |  from  the  new  level  established  which 
contumes  on  the  vein.  High  grade 
ore  luis  be,'’!!  hrokrn  into,  avcrag.ng 


gular  dividend,  w  liich  is  UMr  on :  2000  to  HOOt*  ounces  to  the  ton  ovei 


.  .Xrchean  properties  in  view  of  the 
■  merger  soon  to  he  consummated  be- 
I  tween  these  two  companies.  Tn  the 
‘  cause  of  an  exhaustive  report  upon 
the  work  done  on  the  various  claims 
Ur.  Harvie  says  in  part: 

I  •'The  operations  on  both  the  Har- 
j  vie  and  .•\rchean  properties  have 
:  grown  to  very  substantial  propor- 
’  tions.  It  has  been  necessary  to 
’  purchase  and  install  three  complete 
i.iiiimg  plants  this  winter  in  addi- 
i  tion  to  the  one  already  at  work  last 
fall.  Th('  erection  of  three  sets  of 
]  mine  buildings,  with  the  necessary 
I  camp  buildings,  plus  the  transporta¬ 
tion  problem  of  a  continuous  supiu.v 


Is  the  Kamiskotia  Area 
Another  Rouyn? 

'I'ho  sensational  developments  in  this  N'ortheni  On¬ 
tario  Gold-Cc'pper  area  are  attracting  wide.spread 
altrntion. 

ri'ii;  wt  ek's  issue  of  the  .Market  ne.'-juCcli  contains, 
.  in  addition  to  a  largo  and  complete  map  of  the  dis¬ 

trict.  a  review  of  d 'velopmcnt.r  being  recorded  by 
several  of  the  leading  mining  companies  in  this  area, 
i  s  pecially  Lollinger. 

This  issiK'  also  contains  special  reference  to  three 
important  Kirklauil  Lake  properties: 

Toiijili-Oakes  Tcck-lliighcs  Kirkland  Ilunton 

A  (‘Opy  Mill  be  nun  ted  wport  retpu'st. 


Arthur  E. 


rot  MIMP  l!l»4 


TELEPHONE:  MAIN  7311 

118  St.  James  Street  — Montreal 


Buildings,  Plant  and  Equipment . 

Development  Expenses  . 

Stores  and  Siipplits  on  Hand . 

Expend'>d  for  Mining  Properties . 

Aecoimts  Receivable  . 

(  asli  on  hand  and  in  Bank,  after  payment  of 
.■\ec.oums  Pajahlc  . 


20.831.61 
46. PIS. .58 
1,720.0" 
75.2Pfi.Oii 
52dS 

11.52u.5P 

$162,722.51 


On  the  recommendation  of  your  .Managing  Director  and  ('onsulting 
Engineer,  yonr  Board  purchased  further  Mining  riaims  in  the  Township 
of  Dalquier  comprising  8,82  acres.  This  purchase  lies  two  lots  west  of  the 
present  shaft  and  workings  on  the  same  vein  and  formation,  which  makes 
a  present  total  holdings  of  J.282  acres  in  Dalquier  Tow  nship,  and  1.000  acres 
In  Clericy  Township. 

DeTolopment  IVork. — Report  of  the  development  work  done  on  your 
properties  during  the  year  is  fully  covered  In  the  operation  report  attached 
hereto. 

In  the  Managing-Director’s  report  he  shows  clearly  the  location  of  the 
min?,  and  we  wish  to  draw  the  attention  of  the  Shareholders  to  the  greiit 
advantage  this  property  possesses  on  account  of  its  proximity  to  a  real  | 
live  town  with  all  elty  facilities,  being  only  four  miles  from  the  town  of 
Amos.  This  enables  us  to  oj/orate  very  economically,  and  avoid  the  carrying 
of  larg.'  stocks  with  consequent  tying  up  of  capital  and  wastage  of  supplies, 
as  wa  can  get  nearly  everything  required  locally. 

.\nother  point  we  desire  to  stress  is  the  character  of  ihe  Dalquier  ore, 
which  is  known  ns  scif-fluxing  ore.  and  therefore  will  reduce  appreciably  ^ 
the  cost  of  smelting  our  ore  over  that  from  other  niiiKs.  The  present 
operation.?  a’-a  approximately  80  miles  on  the  Canadian  National  Railway 
from  the  Noranda  Smeller  now  under  construction.  M  hen  this  SuicUer  i.« 
In  operation  we  will  be  in  a  position  to  ship  ore  to  it  immediately.  ^ 

tVe  arc  sure  that  the  Shareholders  will  all  be  proud  that  .Tay  Copper  j 
In  its  first  year  has  the  honor  of  being  the  first  mine  in  northwestern  ; 
Quebec  to  ship  a  carload  of  ore.  This  ore  was  nin-of-mine  ore  from  our  i 
No.  1  vein  at  the  200  foot  level,  and  wa.s  shipped  to  the  American  Metal 
Company,  Carteret,  N..I..  and  gave  a  value  of  .815.20  a  ton,  which  confir.mtd  i 
conclusively  the  sampling  previously  done  by  the  Company. 

In  conclusion,  your  Dirtedors  feel  that  the  holdings  of  your  Company 
are  of  real  potential  value;  that  the  development  programme  we  have  car-  ’ 
rled  out  was  warranted  by  conditions  existing  on  the  property,  and  recom¬ 
mend  to  the  incoming  Bo.artl  that  the  programme  as  outlined  by  the  Man¬ 
aging-Director  for  the  coming  year  be  carried  out  as  fast  as  conditions  war-  i 
rant.  During  the  past  year  an  electrical  .survey  of  the  property  for  th  > 
location  of  further  ore  bo.dics  was  eontemplated,  but  this  wus  dela.ved. — 
first,  on  account  of  the  purcfia.se  of  our  No,  2  Group;  and  .secondly,  becaus" 
we  wish  to  have  further  proof  of  successful  results  obtained  wiili  tbi.s  ]);o- 
cess  by  other  companies. 

The  Board  desires  to  express  its  appreciation  of  vhe  splendid  scrvic;- 
rendered  to  the  Company  by  its  .Managing-Director,  .Mr.  II.  ,1.  Stewart,  to 
whose  foresight  in  a  large  measure  our  pre.sent  succes.s  i.s  due.  We  al.so 
wish  to  thank  the  .Mine  Superintendent.  .Mi-.  W.  .1.  Hacker,  and  the  entire 
staff  of  the  Company  for  thv.-  manner  in  which  tiicy  liavc  jii'i-fonrieil  tludr 
duties  during  the  pa.^t  year. 

On  iiehalf  of  the  Board, 

CH.VRLES  B.  HOWARD, 


nil  no. 

Aildiliiiii'  To  Mill. 

I'oundatioii.-i  are  completed  for  tlie 
mill  addition  whicli  will  tiring  the 
total  cap.icity  up  to  550  Ion.-,  pro¬ 
bably  liy  .Iiine  and  to  700  tons  before 
tlie  end  of  the  current  year.  .Mean¬ 
while  sinking  at  both  shafts  lias  been 
completed  to  1500  feet  and  crosscuts 
tonnecting  them  finished  at  1250. 
1375  and  1500  feet  li'vels.  Eacli 
:  shaft  went  down  on  the  .No.  l-,nn;l  .No. 
2  vein.'.  iT.-;pect:ve'.y,  a.nd  drifting  at 
j  I5"0  ftct  has  vipeiu'd  up  one  of  higher 
I  average  value  ihuii  at  any  shallower 
j  tiorizon. 

rinding  (.oiol  (.rade. 

I  Two  (hives  west  from  the  main 
I  workings  at  looo  feet  depth  are  now 
1  west  of  the  dyke  which  crosses  the 
I  property  just  to  the  west  of  the  main 
workings,  and  these  are  in  good 
grade  ore,  while  pilot  drills  ahead 
have  located  a  rich  ore  zone  to  the  ; 
north.  There  is  every  prospect  that 
Wright-Hargreaves  will  find  high 
graiie  ore  all  the  way  down  over  aj 
icngtli  of  over  120('  feci  to  the  I..;iko 
Shore  boundary.  Drives  are  being 
carried  east  ’towards  the  Sylvairlte 
lionmiary  in  licfinitely  promising 
ground. 

Mines  of  the  Kirkland  Lake  Camp 
are  finding  ore  bodies  niucli  richer, 
and  much  wider  betweeu  1200  and  [ 
2350  feet  depth. 

LOWER  PROFITTfOR 
CASTLE  TRETHEWEY 

Annual  Report  Will  Show  Re¬ 
duced  Profits  Due  to  Lower 
Silver  Prices 


:  formerly  contributed  largely  to  mill 
I  snpiilies.  ’i'licrp  is  every  prospect  of 
i  ore  being  opened  up  IkhIi  above  and 
1  below  tlie  11th  and  ]2ih  levels. 


width  of  six  inches.  These  vvork- 
ncr  shari'  on  the  new.  and  in  view  of'  ings  are  several  hundred  feet  '‘C 

current  major  developments  at  the  ■’ ibe  west  of  the  main  workings  which  ,  of  Rmd.  iiiiniiig  machinery  and  the 

‘  -  •  ..  .  .  . - ...  ...ill  tiiiscellaneoiis  equipment  that  enter.s 

into  such  a  large  operation,  ha. 
demanded  to  me  the  closest  person¬ 
al  attention. 

I  "In  addition,  there  has  been  the 
I  artiial  mining  operations  at  a  stage 
I  which  demands  the  very  fullest  at¬ 
tention.  We  are  engaged  on  a  very 
largo  scale  programme  of  under¬ 
ground  exploring  in  which  no  feii- ! 
tore  or  ctiaracterislic  can  be  over¬ 
looked.  rile  working  faces  must  he 

Canadian  Lorrain  Facing  Diffi-1  ’'"n  “> 

.  r*  1  .  »(fMi  order  to  note  all  the  evidence  ol 

iiiineralizatiou  and  structure,  which 
tiiu.st  be  olitained  in  order  to  inter- 
ligeutly  direct  each  new  advance. 


SILVER  SLUMP 
MAY  CLOSE  MILL 


culties  in  Regard  to  Mill¬ 
ing  Costs 


Right  from  the  Hines 

Latest  News  t»f  ’Norlliern  Tiiio 
Development.  Diihlisheil  ’./cckly. 

llll.  .MI.MN..  AUlllUltirV 

THE  NORTHERN  MINER 

COBALT,  OAT. 

f  2. a  Year  III  Canada  -  t2.51)  a  yc.ir  Mi  IJaUe  L  Hit?  i 


T'oroiHo  Ititre.'iu  'I'li**  'I'inicM 

'I'oroiito. — Althougli  the  iirincipalj 
part  of  till’  i'atia(’i,;.n  Lorra.n  mill  j 
.started  operations  in  December,  the  I 
flotation  unit  ».is  only  eoinplctcd 
ami  put  into  aeiiott  lale  in  .Mareh.  | 

Tlic  recovriy,  vviiich  liad  previously' 
been  poor  is  not  satisfactory.  The 
slioo't.s  or  mil!  ore.  of  whieh,  it  will 
be  recalled,  the  ore  reserves  of  tliej 
mine  mainly  cons  .st.  occur  in  wide 
zones  of  highly  fissile  rock,  and  it  , 
has  been  touiid  extreitiely  cliffieiill 

in  the  process  of  iiiinin.g  to  exlraci  ijinq  o^j.  j)ian.s  call  tor  further  pro- 
the  payable  inaiciial  without  heavy,  I  j;re‘ssive  increases  in  the  mining 


All  the  ore  bodies  so  far  discovered  i 
in  the  Rouyn  area  lias  been  niarkeei  ! 
by  irregularity  in  shape.  The  only  , 
sure  way  to  deal  with  the  .siniation  ' 
IS  to  gef  into  your  ore  and  follow  it.  j 
"I  am  iireparcd  to  say  at  this  ; 
point  that  I  am  not  only  satisfied.! 
bill  that  1  am  very  happy  about  the  | 
situation  which  is  being  rev  ealea  i 
and  the  progress  which  is  being ' 
made. 

Rapid  Devolopnieiit 

"Seventy  men  are  at  work  now. 


5!ontreaI,  Canada,  April  2iid,  ]:<27 


i’resid(  nt. 


R>  LANCE  SHEET 
A'  ill  Fehniary  2S,  1!)27 
ASSETS 


Cash  on  hand  and  in  Bank 

.Montreal  . 

Amos  . 


.$  13. 31". 6: 


1,387. 62 


Accounts  Keceivah'c  . 

Inventorie.s — Store.s  ami  Suiqiiies  . 

Building.:.  Plant  and  Equipment . 

Mining  Properties  and  Rights;  at  co.st . 

Development.  Organization  Kxiiense.'^.  etc.,  Kxpeniii- 
ture  to  Ft  bniary  28.  1627 : . 


1  1.608.55 
52.08 
1.7211.(11) 
2".S.;i,6' 


•$5.b!)0.20Ci,0" 


-  5,I43,.507.:;3 
$5. IS", 000.47  I 


M.\RIF  ITIES, 

Accounts  Payaiilr  . 

Deferred  Paynirnts  on  Property — 

Payahli, — .May  1.  1027  . 

yept.  1.  1027  . . 

.lany.  1,  1028  . 


.177.0(; 


ruronto  lliircnii  'I'lio  l-'innitcUil  'liincM, 

Toronto. ---The  annual  ftatouieni  of 
Castle-Tretlipw  ey  Silver  .Mines  is  h,-- 
!  ing  prepared  and  wiM  be  availatile 
some  ti;ne  before  tiie  annual  uieet- 
,  iiig  wiiicb  probably  will  be  h(>l<l  iu 
June.  While  production  lia.s  licen 
maintain'd,  proi’its  w  ill  not  lie  nearly 
as  larg,'  f.jr  ll'26  a>  1025,  due  to  the 
lower  avt'iaae  juice  jirivailing  fo:- 
bar  silver.  There  will  be  ;i  consid¬ 
erable  surjiliis  iiKuK'  however  and 
'  tliis  will  be  adrp'd  to  acciiiinihited 
liquid  a. -'.'it.-;  beliind  Tiie  commiiu 
.-tock,  wliich  have  riaelu  d  an  iiiijios- 
ilie  toi.il. 

■J'hi  rcceiil  development.?  at  the 
new  love',  Too  li  et.  liav('  been  eiieour- 
a,ging.  The  (lownward  (Xieii.sion  of 
•No.  1(1  vein  lia.?  bf'cii  ('iieounterrd. 
i  \'alue.'.  are  low,  as  was  the  ease  when 
I  llie  ore  t)o;iy  was  ojreited  at  the  625 
1  ft.  b.vel.  but  it  is  noteworthy  tliat 
I  substaniially  liighor  vabies  were 
ojipiierl  up  fartiu'r  east  on  the  vein 
at  625  ft.  Tli('  jiresent  ni.'iiu  vvork- 
inc.s  are  into  a  wide  zone  in  wliich 
mimeron.s  eiirichnu-iits  occur,  and  It 
IS  the  ojiening  up  of  these  that  lins 
serv"  (I  t(  establish  ore  ro.serves  of 
clo.se  to  3.0o0,')i.iu  ounces. 

!  Tlie  long  northwest  cros.scut  at  the 
16"  ft.  P  ve]  iindt  r  the  vein  .showing 
on  tin-  .-•iirfac','  is  in  or.e,  but  further 
deveiojimeni  :uu.-t  lie  done  before  a 
stall  iiieiil  Pull  be  made. 

’1  !ic  sinking  of  shaft  .Vo.  1  on  the 
.oiith  lu'ojierty,  which  was  resumed 
ill  February  lias  mivaneed  Mu  feet, 
giving  a  depth  of  43')  leu.  The  ob¬ 
jective  is  600  ft.,  after  which  cros.s- 
ciitling  wMl  be  undertaken  out  under 
the  hiKC  and  away  from  the  lake. 
'J'his  is  regarded  as  very  promising 
ground.  ! 


.'■(.(lOli.oO 
.5, 000.00 

.6.00", (III 


,  Capital  Stock  issued  and  jiaid  up  - 

.5.000.000  .shares  at  $1.oo  jia;-  value . 

Working  Capita!  — 

.$mount  rrecived  from  Fiscal  .Agent  as  jiayinent  on  ojdion 
on  2,500,0,(0  (  hares  Treasury  Stock . . . 


I 

, 01)0,000, 00  I 


)  62,722.51  • 
$5,180,000,4  7  : 

NO'l’E — Of  the  2,5(''0.0O0  .share.s  Treasury  stork  under  option  to  Samuel  | 
Reichbach,  thero  are  still  on  hand  in  the  Treasury,  1,830,000  shares  and  j 
lodged  with  the  Eastern  Trust  Company. 

We  have  audited  the  Books  tind  Accmiiils  of  Jay  Copjier-Gold  Mine.?,  ' 
IJmited  (.No  Personal  Liability),  for  the  year  endc'l  I'ehruary  28,  1027,  and 
■W'e  have  obtained  all  the  information  and  ('xjiUtnalions  we  liave  Required.  In  j 
onr  opinion,  the  above  Balance  Sheet  i.s  ilrojieriy  drawn  uji  .so  a.s  to  exliibit  | 
a  true  and  correct  view  of  the  .state  of  the  Conijiany's  affairs  at  February  28,  ! 
1027,  according  to  the  best  of  onr  information  and  the  e.xplanations  given  i((  ! 
u.s,  and  as  shown  by  the  book;  of  the  Company.  I 


WORK  PRCGRESSES 
NORANDA  MINES 

Expect  Completion  of  Big  Smel¬ 
ter  by  End  of  Year — Grade 
of  Ore  Average  Raised. 


and  in  places  excessive,  dilution  by 
barren  rock,  which  i.s  not  sufficient¬ 
ly  coarse  to  be  removed  by  rongh 
sorting.  Natiiially  the  position  has 
been  rendered  much  more  difficult 
by  the  drop  in  the  price  of  gilvor 
which  stood  at  roughly  67  cents  to 
the  ounce,  when  the  mill  was  com¬ 
menced,  as  again.sl  its  present  piieo 
of  56’,i;- 

it  may  consequently,  be  advisa.ble 
to  teiii’iorarily  close  th»'  mill  to 
await  more  favoralile  jiriees,  iir.d 
coneen’trate  energies  on  develop¬ 
ment  for  hieh  grade  slioot.s  in  Ihe 
nuinorous  vein.-;,  Action,  however,  in 
this  resjicel  will  not  be  Uikon  until 
after  the  return  to  Canada  of  the 
managing  dirrctoi-  w  lio  has  heen  on 
a  very  brief  visit  to  Ihlgland,  and 
w  ho  exjieet.s  to  reach  the  mine  about 
tlie  end  of  April. 

JAY  COPPi"  GOLD 
IS  READY  TO  SHIPS 

First  Shipment  From  Property, 
Showed  Good  Values — Big 
'  Development  Program 

In  tile  fir.st  annual  report  of  Jay  I 
f'oppei'-flobl  Mines  Limited  covering  j 
the  year  ended  I'obniary  2,Sth,  1027. 
directors  inform  shareholders  that  , 
when  the  Noranda  smeller  i.s  in  op-' 
oration  the  ./ay  ('opi)ei-Gold  .Mines  ; 
will  he  in  a  po.sition  to  sliiji  ore  to  , 
it  immediately.  Jay  ore  bodies  are  i 
solf-fliixin.g  and  tlie  jiroperties  lie 
8"  miles  from  the  Smelter,  with 
rail  facilities  already  jirovided.  The 
car  of  ore  shipped  from  .No.  1  vein 
at  the  2"0  toot  level  to  the  Ameri¬ 
can  -Metal  /'o.  was  rim-of-mjne  ore 
and  ga\e  a ’value  of  .$15.2(1  a  ton. 
The  rejiort  adds:  'i’oiir  directors  , 
feel  that  the  hoidin.gs  of  your  coiii- 
jiany  aio  of  real  potential  value  and 
that  the  dcvelojunent  jirngranime 
for  this  year  will  he  carried  out  as  \ 
rapidly  as  pos.sible.  The  mine’s  I 
proximity  to  a  "real  live  town” 
makes  for  economic  (levelopnient.  | 

I’hie  company  owns  1,282  acres  in  I 
Dabiuier  ’I'ownship  and  l.ObO  acres  1 
in  Clericy  Towncliip.  Organized 
with  5.""0,U00  shares  of  stock,  $1.0’)! 
])ar  \. 'll  lie,  2,5(((),()Ou  shares  were  1 
gi\eii  for  original  jirojx'rties  and  the 
halamed  ojifioned  to  Samiii'l  Reich-  ' 
hack,  of  .Montreal  on  Iiims  to  yield 
the  treasury  $062,50:1.  Ol  Ibis  670,-: 
()i)o  sliares  have  heoii  lakeii  up. 
yicldiiic  $162,722  for  tin'  iiTcasiiiy. 
Of  iIk'S"  fluids,  .875.20(1  wa.s  expend¬ 
ed  on  mining  jprojieilies.  .$46,018  on 
(|cvel(ii)i!ieiit  (’xpc'ii.si's  and  .$20  831  on 
hiiildiiigs,  jilani  and  equiinneiit.  .Mr. 
/teichback  lias  as.sured  funds  )  ir  the 
full  aniounl  an  aiiged  as  tlies '  arc  j 
ni|iiired.  , 

Tli('  balance  sheet  shows  total  as- 
.sets  of  .$.5.180,!(((l(.  j 


•  .'.-.c.;  until  one  hundred  men  will  be 
!  at  work  by  May  1st.  Me  are  coa- 
;  ducting  three  distinct  mining  opera- 
’  tions — the  Archean,  the  Harvie  and 

•  the  Ringrose— -working  three  shirts 
:  a  day  on  the  first,  and  two  shifts  a 
,  day  on  each  of  the  other  two.  Mi¬ 
ning  mactiineiy  for  a  fiirthter  opora- 

;  tion — the  Thompson  is  already  on 
|,the  ground.  M’ork  on  the  necessary 
:  mining  buildings  is  being  pushed 
at  fop  speed,  and  the  .sinking  of  the 
,  Thoniji.son  shaft  should  begin  wiih- 
I  in  a  very  few  days  after  yon  re- 
I  ceivo  this  report. 

"The  significance  and  importance 
[  of  those  statements  may  bo  judged  . 
from  the  fact  fliat.  so  far  as  1  know,' 
the  average  payroll  In  tlie  Rouyn  ; 
field  for  the  last  six  months  would  • 
be  under  ten  men  -■with  Noranda ' 
and  ourselves  as  the  only  ones  cm-  1 
jiloying  over  twenty-five  continu- i 
ously.  ! 

“As  a  result  of  three  years  of  | 
careful  preliminary  work,  involving  ' 
the  expenditure  of  close  fo  .$2tK),0O0  | 
our  Coiiijiuny  is  today  in  such  a  po¬ 
sition  that  1  can  now  direct  the  I 
w  ork  that  the  shareholders  will  oh- • 
tain  the  hoiiefits  a.s  rapidly  as  pos- ! 
sihle.  'J'liis  I  take  to  represent  the  ' 
desires  of  the  great  majority  of  tlie 
.shareholders  and  we  arc  now  work¬ 
ing  on  a  scale  and  at  a  jiace  whicli  i 
should  satisfy  the  strongest  urge  for  i 
action.  | 

“In  concluding  tiiis  report  I  may  I 
say  to  (ho  shareholders  again  tiiat  ' 

I  am  entirely  pleased  with  our  jiro-  ; 
gre.ss  to  this  point.  Our  finances  are  ' 
ample  to  lU'Cet  ail  requirements  and  , 

1  believe  shareholders  may  look  for-  ' 
ward  to  the  future  with  confidence  ! 
that  the  patience,  effort  and  money 
which  we  have  all  contributed  to 
the  develojmient,  of  this  ('ompany 
are  to  he  amply  paid. 


Keep  Posted 

The  experience  of  many 
years  cIo.se  contact  with 
mines  and  markets,  effcct- 
t  ively  supplemented  by  our 
[-  facilities  for  securing  de 
nendable  mining  informa 
tion,  is  cry.^talhced  fur  the 
benefit  of  clients  ;n  Gib- 
.son’s  Fortnightiy  Nfining 
Review’. 

This  publication  not 
j  I ;  only  keeps  you  .accurately 

-  posted  on  important  devc'- 
1  opments  but  further  trans¬ 
lates  the.se  into  terms  of 

-  profits  for  you  a  valuable 
I  service  you  will  agree  - 
■  which  can  be  secured  by 

-  a  simple  rccfjcst. 

j  fVrit^  fn-day  for  a  ropy  nf  the 
fiirrcnt  Dilrreslin^  tssue,. 

:  Homer  L  Gibson 

and  Compami 
Bank  of  Humilion  Bkirt 

tl9itT224l  Toruniu 


INS  nrr.LFvn  r  It 
Kirkiand  Lak 


Keep  Posted 
on  Mining  Events 

— Uilnugll  till'  niidilim  of 
iht-  ".Mining  liigo-xf’,  i.-s-siied 
oV.M-y  UVO  Wl'ck!-'. 

Ik'ich  i.-;.-:uc  ronl.iin.a  lntost 
now.?  of  mining  dovolop- 
tnonl.s  from  onr  enrrespon- 
ilont.?  at  the  mines. 

I.'av*'  vonr  nanio  plarod  on 
onr  mailing  li-'t  to  rocoiva 
(hi.s  publication  regularly 

H>-o  of  chargo. 

and  Campax:y 

Members  Stnudard  Stock 
I’xchanoe 

Royal  Bank  Bldg.,  Toronto 

Phono  .VDcI.  6130 


Wright-Hargreaves  One 

of  Week’s  Strong  Stocks 


i  Toronto. — .Vtnoag  ihc  fi  aturcs  of 
I  the  wci'k  was  Wriglu-Hurgrciivi'.';. 

•  which  advanced  to  -$11  on  coiuiniKil 
(Strong  buying.  As  the  timi'  .-ij)- 
proaclic.s  w  hi'ii  tho  stock  ."jilit  couh  s 
into  ctrcct  and  the  lit';  qii  irtcrly  di-  , 
vidciid  Ix.'coiucs  duo,  mu  real  iu  llu 
issim  increases.  \\  lu'ii  tlie  n(''v  slock 
riipjiears  it  will  carry  a  dividend  of  | 
;  2(1  eeiits  p',  r  share  por  annum.  M’ltn-  j 
'  ill  tlirce  moiitli.;  the  new  mill  aildi- I 
I  tions  are  expected  to  be  in  ojmra-  ! 
'  (ion.  w  hen  tO'niiagi'  will  he  .sti  jqied  1 
!  lip  lo  7(.l()  tons.  k'niin  then  on  tin'  ! 
I  cnnijiany  should  show  jv'ofif.s  etiua I 
i  to  douhh'  Ihe  dividend  of  2ii  cents  ' 
ou  tlie  new  s’plit  stock.  Tin;  splii  : 
represents  a  stock  homi.s  of  1()U';.  ' 


$18.75  Monthly 
Income  From 
Shares 

'y  HE  Western  ojierations  of 
the  lUmlier  Hill  H  Sitlliv.'in, 
einit'b  d  witli  their  immense 
I'ad-ziiie  (li'veloi>ment  in  the 
Stii.lbury,  Norlhe.ti  Ontario 
Distriei,  show  earniii.g.s  f'lr  in 
(•xei‘.'?s  of  dividi'inl  requirc- 
iii'iits,  and  ofu-r  attractive 
si)0(  Illative  liossiliilitie.s. 

T’lice  to  yield  an  income 
leliirn  of  appioximately 
12G. 

^]te>BIEjbjRI9N0  ^0) 

•-'stocks  IS0CIDS\  a  ft  AIN 
Head  Office. Reford  Bld^ 

DAV  AMD  WLLLINGTON  STREtTS 

Toronto 

PRIVATE  -WIBE  aVSTEM 


R.  S(  HUR.MAN  &  EOMFANV, 

Chartered  Accoiintant.s. 

Montreal,  March  30,  1927.7  R.  SCUUR.MAN,  C.A. 

Signed  on  behalf  of  the  Board, 

CH?\S.  B.  HOWARD, 

Director. 

H,  J.  RTEM’ART, 

Director. 


■Now  York. —.Mild  weather  has  lieen 

Iteiioficia!  to  Hu;  jirogre.ss  of  eon-  — - - - - 

striic.l.ioii  a1  Noranda  .Mines,  and  I  ATTIVIi  WHPIT  AT 
w'.tli  indications  jiointiiig  lo  an  ('iirly  i  Av  1 1 V Li  If  Ui»lV  Al 
spring  it  i.s  thought  lilu'ly  that  the 
1 , (((Ill-ton  sijielter  will  he  coriipletod 
by  the  end  of  Hkj  eiirrent  .vear. 

'I'he  •out.slaiidiiig  feature  of  ilie 
work  being  done  at  .Veranda  is  coil- 
sidered  to  he  Hie  fact  that.  a.s  iiidi- 
eated  in  the  estiiiiate  of  ore  re.scrves 
(’ontaiiie-|  in  Hie  annual  report  i.s- 
sued,  the  avc-rnge  of  the  grade  of  ore 


FISHER  QUEBEC  GOLD  xMINES 


i.iMiir.n. 

No  I’ersonal  l.iahilil.v. 
CAI’IT.VI.;  :{.00(I,(I(I0  Shares  $1.00  Far. 
In  Treasury  2,0(10,000  Shares. 


W.  SHINIMG  TREE 


Toronto.— V\'.  R.  Knox,  who  ha 
been  ajijiointed  to  take  (  barge  of  op 
eratiops  at  Hie  Atia.;,  t'hiircliill  am; 
Algonquin  jirnperli*.?  in  M'est  .Sh'ii- 
Trer',  retiiniei  lo  Toronto  fro’ii 


jbas  been  raised.  Dicspite  ttrs  in-  |  ‘•’^*''>1*  aii  In 

I  crease  in  the  average  Hicre  lias  been  I  •speclion  ol  previous  work  do_ne._  Mr 
(  a  substantial 
semes.  T 

reassuring  nt  it  would  be  . . .  ,  ,  >•  i 

atively  .simple  matter  to  increase  the  j  interested  in  tlie  deveuiiinient  ol  Hi 
amount  of  estimated  ore  bv  includ-  i  m'ea  from  a  financial  standpoint 


FRANCIS  J.  HUNTER  &  CO.,  LIMITED 
Fiscal  Agents 

Suite  35,  Mount  Royal  Hotel 


lai  increase  iii  ore  re-  '  return  to  tlio  field  aliiio:- 

his  is  regarded  as  higlily  j  i-nmediately.  and  will  he  aecom 
conijiai-  Rcnierl  by  a  e-rouji  of  nun  who 


LOCATION 

Property  located 
at  1'ish.er  Station, 
Landrienne  Town¬ 
ship,  on  the  main 
t  r  a  n  scontinental 
line  northwest  of 
Quebec.  Piincipal 
workings  located 
less  than  2f)0  feet 
from  station. 

Property  discover¬ 
ed  in  I  924  and  has 
been  under  devel¬ 
opment  sinfie  that 
date.  .About 

$  2  5  0 , 0  0  0  has 

been  spent  on  the 
property.  Shaft 
down  200  feet. 


^  J  4-^0  '  e  5 

- C</r.3£c  OoiOMtNKs  . 


.  lets 


then-  Post  hens  A 

‘aT'o-r,  /Yationof 


Quebec 


V.r, 


3|  5 


£0 


v'k 

Ill'll 

'i:CQ 


iiig  a  large  amount  of  low  grade. 
Fvc-rylliing  is  now  in  readiness  to 


Mr.  Knox  states  tlr.it  a  gang  of  iiiP! 
will  be  employed  and  developinen; 


commence  the  new  jirograiii  of  sink-  !  work  started  before  tlie  end  of  the 


ing,  and  ihi.s  will  probalily  be  under 
way  within  Hie  next  few  days.  The 
new  and  jiowerful  elcx-trically  driv¬ 
en  equipment  will  enable  under-  j  and  road  troin  Gowganda 
grouUid  work  to  proceed  at  a  rate  '  Shinin.g  Tree. 


nioiitli.  lie  reports  that  the  Govern 
iiieiit  have  a  gang  of  men  working  or 
Hie  right-of-way  for  the  power  line 
lo  West  ]  I 


Orders  may  be  pl.accd  through  any  member  of  the 
MONTREAL  CURB 

or,  phone  or  write  for  further  particulars  to 

GREEN  &  TR.4CEY 

MEMHEKS  MONTltlCM.  Cl  KU 

4  Hospital  Street, 


MOM 


riioiK's;  Main  Si;}7  and  Main  7(;«i. 
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F.  G.  Oke  &  Co. 

\ii;Mni;:jri  i'.\.\ini;r)  sto.'  k  iia.ng!;. 

MKAlliiniS  .\IO.\l  l;i:.\l.  MI.M.NG  i;.\(  1 1.\  .NG  i 

Mining  Stock  Brokers 

Our  offices  are  all  equipped  with  Board  Room  and 
connected  with  our  private  wire  system. 

LONDON,  ST.  THOMAS,  KITCHENER 

IJKAD  OFFICK 

34  KING  STREET,  EAST 

TORONTO 


!  MINES  AND  MINING  SECURITIES 

I _ i 

Mineral  Output  of  Canada  iGOOD  RESULTS  FROM 
Reaches  New  Record  in  ARGO.  DEVELOPMENT 

Value  of  Output  Aggregates  $241,245,898,  as  Compared  With  Objective  of  1,250  Feet  Reach- 


A.  E.  OSIER  &  COMPANY 


Stock  and  Investment  Brokers 


Established  1886 


$226,583,333 — Advances  in  Production  of  All  Metals  and  ed  With  Good  Indications 

I  Many  Non-Metals — Increased  Output  by  Practically  All  Pro-  i  _ Buying  in  Bonds 

vincec — Big  Gain  in  Coal  Production.  j  _ 

- - - -  I  stimuliitpcl  Dv  tlip  pood  results  at 

Accordinp  to  the  Dre’iminary  ra-  Most  notable  of  flio  pain-  in  this  li.,t  ;  Kirkland  Lake  Mines  where  bet- 
port  on  the  niinerai  production  of  I  "'•as  the  increased  tonii.iu.-  (  f  coal  Kimwin-.t  ncctirred  at  dentb  the 
(••.nadi  Horin-  the  veav  lO'bt  nub  P'wl'ifcd  which  showed  .n  improve- 1  mturred  at  depth  the 

anad.i  duiin,„  the  I.-),  pu  )  |  „|- 0,3,2  per  cent.  manapenicnt  of  .Arponaiit  Consoli- 


M.arkrl  (|iiolatinns  supplital  for  any  Ijsicd  stork. 
Orders  pruiiiplly  exreutod  on  'I'oronlo,' ■Montreal  and 
Aiew  ^'ork  Ex«diant;es. 

Cor.  Jordan  X:  -i-i-kDeMViT-rx  ’Phone 

-■Melinda  Sts.  *  OKUIN  1  U  KlRin  .1161 


ter  showings  occurred  at  depth  the! 
iiianaRcnicnt  of  .^rRonaiit  Gonsoli-! 
dated  .Mines,  I.imited,  decided  a  i 
.vear  atro  on  a  larpe  projrrani  of  de- 


AJiHOU}iCEMEHr 

Ernest  E.  Lineker 

Member  Montreal  Mining  Exchange 
announces  the  opening  of  offices  at 

81  Victoria  Street 

until  excellent  Board  Room  and  Ticl^er  facilities  to  conduct 
a  general  brol{crage  business,  sfiecializing  iu  CanuJiaii 
.Mining  Securities. 

Telephone;  Main  1736  7 

Toronto,  April  ii.  10:7 


(••inodi  ,lio  10'>r.  null  ('‘uuijivu  «  men  simotu  111  imj):()ve- 

,  . anad.i  duiin,„  the  >fai  I.-),  pn  )  |  „|- 0,3  o  per  cent.  management  of  .^rRonant  Gonsoli-' 

lished  by  the  Dominion  nnreau  of;  _  limited,  decided  a, 

^Statistics.  Canada's  mineral  j  year  airo  on  a  lame  projrrani  of  de-' 

'try  showed  continued  |  theDominion  to'al:  Hritish  (  olunibia  '  vclopment  carryina  operations  down' 

i  throughout  the  period  and  the  \ ante  1  second  with  an  oiitimt  valued  •  from  750  feet  to  1250  feet,  in  depth. 1 

of  production  reached  a  new  record  1  at  $06,185,780  representina  27,1)  jif;  '  Two  new  levels  were  opened  in 
value  of  $211,245,8118,  marking  an  ad- i  cent,  of  the  aggregate  fo;-  the  Do- j  87,3  jmd  1.000  feet.  Good 

vanee  of  6-;l  per  cent,  over  the  |  "  -1''  encountered  and  diamond 

CPdIn"’venr’'’T'im  pr  high'^rc- 1  eontrilmtf  d  iV.!*:!  pr;  <  •  iif.  of  th,- |  drilling  gave  the  assurance  of  still 

CPiiin^,  >e.  t.  t  ne  proMous  in„i  “  .  „„yi.  eiosclv  followed  !pv  Albert  i  I'etfer  mineralization  further  down 

(Tri  id'i\v.al%s!.ah‘i[siied  ■'  Production  of  $2G."02.SI;:  con'- 1  that  in  December  last,  the  drill- 

005  i?i  1020.  ‘  Throughout  the' Hsc  ”''.tota::| 


005  in  1020.  Throughout  the  Hsi.i 
there  arc  few  cases  where  produc- 1 
tion  in  1020  did  not  .surpass  the  cor- j 
responding  totals  for  preceding  j 
years.  .Notable  advances  appeared  in  | 
the  figures  for  copper,  gold,  precious  | 
metals,  silver,  lead,  and  zinc  among 


yuehec  followed  with  a  production  1  1 -''>3  feet  as  the  oh.jective.  This.lev-i 

valued  at  $25,570,700  0:  |0,5p  per  I  d  "'as  reached  on  Tuesday.  April  oth.  I 

cent.;  .Manitoba,  5'ukon.  New  Dritns-j  Men  ore  already  at  work  cutting  1 
wick  and  Saskatchewan  followed  ini  0  station.  Tn  .a  few  days  all  macli-j 
t]io  order  nutiicd  '  inery  'will  T>o  in  plfioo  iinrl  ■ 

will  start  at  once  on  both  of  the. 

Investment  in  Ganadian  mines  ttio  new  levels.  1125  and  1250  feet.'' 
amounts  to  approximate;.'.  5:022.075.-  Four  veins.  1.014.  1.018.  1.022  and: 


metals,  silver,  lead,  ann  zinc  .imon,,  |  Investment  in  Ganadian  mines  ttio 
the  metals,  and  for  coal,  feldspar,  amounts  to  approximate;'.  5:022.075,-  k'on 
gypsum,  graphite,  natural  gas.  petro-  ppo;  of  which  $21'0.o24.rt05  is  invest-  1.02 
leiiin,  pyrites,  quartz  and  salt  among  p,]  j,.,  p,ptal  mining  and  metallurgical  good 
the  non-metals.  Structural  mater-  works  treating  Ganadian  ores;  $2.52  -  on 


1.027  well  defined  and  capable  o'i 
good  produi'tioii  arc  non  opened  j 
on  the  1.000  foot  level  for  length  | 


i:ils  showed  a  gain  of  a-a  per  cent  in  p2.2.046  represents  the  inxestmrni  ini  running  from  125  to  t50  feet  respee- ' 


Its  pro- 
ind  ('lav 


the  aggregate,  and  greater  improve-  pr,n-metal  mines  and  $8S..', ik„3:’)  th 
inent  in  particular  iteiu.s  such  as  pf  properties  and  plants  pre 

sand  and  gravel  that  a.dianeed  up-  structural  material.-  and  ('la 

w.ards  of  40  per  cent,  during  the  p^otjupts. 
year.  I 

Kcford  Gold  Otil|tul.  |  Inve.stment.s  in  coal  mining  a( 

,  ,  ,  .  .  count  for  22  .per  cent,  of  the  iota 

topper  Statistic-S  showed  gams  in'  ,,,0  mi-.Gn,-  ia 


Inve.stnient.s  in  coal  mining  ac¬ 


count  for  22  .per  cent,  of  the  total  r, 00.000 


lively.  Three  veins  should  he  reach- j 
ed  on  the  lower  l('vel  within  100  toi 
150  feet  from  the  .shaft  and  every- j 
thing  points  tn  larger  produefion  at 
.Argonaut  at  a  very  near  future  date.  | 
Argonaut,  which  has  disposed  of  I 


D'lval-yuehee 


Castle  Trethewey 
Vipond  Noranda 

Bourlamaque  Syndicate 

MORGAN  U.  KEMERER 


'  .  (.pp.'i  s,....i.s,.u-s  K.  M  .  -n  p^pioyed  in  the  mining  iu-i  Mines  stock,  out  of  a  total  of  $1.-, 

e\ei,\  pi o\  ince,  but  more  par  ie  liar-  Gold  quartz  mines  represent  !  :’.oo  000  sh:>rrs  held,  secured  for 

,ly  in  Itriti.sh  Golumhi.a,  hut  the  mi-  ,3  p^^  capital:  j  same  $145.00,1  rash.  These  proceeds 

!  pro\ enmiit  in  Ontano  figure.s  ,i,s  now  i  p-,  .  pp„|  .  1  j,p  ;,ppijpr)  rnainlv  to  reducing 

repor  ed.  was  not  so  nolie^hle  as  tf  I  „^„iral  gas.  8  per  cent.:  nickel-cop-  bonded  indebtedness  The  company 


was  ahio  to  buy  in  $100,000  par  va- 


would  have  been  under  the  former  1  p^^  silver-cobalt,  7  per  cent.!  w  .as  able  to  buy  in  $100,000  par  v,. 

inrthofl  ot  coniputauon.  I  cement.  6  per  cent.:  rl^y  pro*  Ino  nf  bonrls  at  S.".  .\s  thoso  matiir 

■More  gold  was  produced  in  i' -6  j  ^^Pfj  ,stone.  2  per  rent.;  the|  at  120.  a  saving  of  $04,741  is  ii 

from  t  anadian  ores  than  in  any  pre- I  industries  account  fori  vohed  on  the  transactions  so  fa 


the  balan'ce  of  the  capital  employed. 


at  120.  a  saving  of  $04. <41  is  in- 
vohed  on  the  transactions  so  far. 
It  is  understood  that  sufficient  re-! 
maining  Laval-Qucbec  stock  will  he 


Robert  M.  Lyons  &  Co. 


>lcuibrr«  Monfrml  !^lininc 
K\<*h:insc 


InMaranr^  IOi:rhnni:e  IliiUdiii;: 
M()>Tin:  Al, 


RUGGLES&RUSE 

Mriuhem  Slandard  Slork  a  ltd 
Mining  Exchange 

llni|iiiries  liiTiloiI 

Mnin»'2Mi''> 

UOA'AL  HANK  HFILDING 
TOnONTO 


Duprat  Lake  Shore  Synd. 

I'or  in  fornijition 
rc  Ihr  above  send 
to 

A.  D.  Maepherson  &  Co. 

i.ixiiTi'n 

/fTtT.cfrrirfff  Securities 
.Ttr  Ilnr  Sfrrft.  Toronto. 


Free  Map  of  Quebec 
!  Gold  Fields 

I 

,  A  specially  prepared 
map.  You  should  have 
one.  Send  today. 


29  Melinda  St. 
Toronto  2,  Ont. 
Adelaide  7715 


145  St.  James  St. 
Montreal,  P.Q. 

Harbour  4935 


continued  to  make  ivondcrful  pro-  maining  Laval-Qucbcc  stock  will  he  I  one.  Send  today, 

gre.ss.  -Mines  reached  greater  depth.s,  cent,  of  the  total  invested  in  the  in-  Fold  a.s  conditions  permit,  to  en- 1  ■ 

and  mills  new  production  records  ^iistry.  For  the  other  prorinces  the  able  the  company  to  retire  the  n- ; 

Ihe  Holllnger,  now-  one  of  the  relative  investtnents  in  mining  rx2 1  maining  bonds  out.standing  of  $202.- ;  1  IlOrUUm  OC  V^O, 
greate.st  gold  mines  In  the  world,  iP  percentages  are  as  fol-  000  par  value.  !  I  Mmlici 

grew  steadily  during  the  year.  Tre- ,  British  Columbia.  17  per  cent.;  |  In  view  of  the  decidedly  favorable  I  I  Royal  Bank  Bldg.,  Toronto 

mendous  tonnages  front  this,  and  |  .i.Wrt....,  i  t  ..a..  ,.««♦  •  /vitftKn,.  i*?  develonments  that  have  taken  place  i  I - - - — . - -  -  - 

other  mines  in  the  Porcupine  and'^pp^  .  7^-p.^.3  sr«tia.  !)’  ner  cent  •  Yu- 1  at  the  mine  recently,  the  wiping  out  j 

from  the  smaller  but  richer  mines  of  kon.  •4  per  cent. ;  and  New  Brunswick.  I  nf  all  bonds  would  place  the  com- i - - 

the  Kirkland  Lake  area,  were  PUt  ^  Saskatchewan,  the  re- ‘  Pany  in  a  much  sounder  position.  ;  y  -  Sm«»Uirur  af  Wnrlr 

through  the  mil.,,  to  produce  On- ,  p^^ipip.  _  i  at  Work  _ 


wmmm 


1 1  t.ario’s  contribution  to  the  gold  sup- 
■  I  ply  of  the  world.  When  the  adjacent 
I  territory  in  Quebec,  known  as  the 
I  Hoiiyn  field,  begins  fo  produce,  the 
;  output  of  copper  and  gold  from  this 
belt  will  be  of  great  industrial  im- 


Values  of  Jletallic  and  >'on-MetaIlie  Prodnclion. 


U.  S.  Smeltins;  at  Work 

On  Thormoor  Copper  Claims 


«  Q.  610 

New  York 
Stocks 


STOCK  BROKI'RS 


128  Sparks  St.,  Ottawa 

Montreal  and  Toronto  Sitork* 


3Iining  Stocks 


oKiiirns  KxncrTFD  ox  ali.  kxcii.axges 


JAYCOPPER-GOLDMINES, 


belt  will  be  of  great  industrial  im- 1  isii;  7  ;;  ; 

:  portance.  Prospecting  and  develop- j  ifg .  i(m,455,ii'7 

!  ment  work  h.as  been  done  in  various  '  ;  '7:1.’2(1;3,'t9v 

i  part-s  of  western  and  northern  On-|i92o . _ !.!.'!!! .  7:!rl:)9!(.i:i(i 

:  tario  and  throughout  the  new-  gold- 1  . 

!  copper  area  in  Quebec  with  sueh  inea  ,  .  i. .  .sLiltiiSis 

!  good  effect  that  m.any  claims  have  .  ina.^os.nzs 

Uieen  staked  and  not  a  few  sold  to  ,  igoj;; 7  .'T  7 ’  ’  .  ! .  n.vaioisi'J 

development  companies.  The  build-; 

ing  of  the  Noranda  smelter  in  the  |  Mineral  I’rodiietiuii  of  Cana 

Rouyn  area  and  the  completion  of  j  1924 

the  railwav  extension  to  serve  this  Vaiw  rf  Percent  Va 

,,  production  i>f  total  pro( 

smelter  and  the  area  generally,  were  xova  Scotia*  .  52;i.820.3.v>  ii  is  $it.( 

feature:;  of  the  progress  made  dur-  T*'’"' Bri-n-iwicu .  i.9fi9.2uu  o  9i  i.; 

.-..o-  Quebec .  19,I.')6..i0l  9  12  21,2 

jllf^  XnG  JGtil.  .Ontario .  8C.o98,6oi5  41  *-!♦ 

Production  of  gold  from  western  Manitoba  .  I.. ■>34,249  O  7:t  2.'2 

rlr»rkn.c:it<  wn  c  nnlv  cliVhtIv  in  pvppqc  Saskatchewan .  1.128.100  0  51  1.0 


Fuels  and  Structural 

other  non-  materials  and 
metallics  clav  product 
$42.r5'.:L.oTl  $17.920.7." 

r>:).ii  t.9R;i  17,407, ip 

19,8:17. 

77.621.94‘1  19.120.79 

7ti. 002.087  2T.421.">1 

108.027,947  4 1, .892,088 

H7.842.»i92  91,787.428 

H2.R12.2:u  :19.:>:14.741 

91.9:16,7:12  37.7  .ol  .91 8 

71.796.009  .3.5..380.869 

71.8.51.8U1  :'m  ,649.2:11 

80.571,21.5  39,7:)0.96l 


1  Thormoor  Copper  Mines,  the  Bois- 
?riais  and  Total  rhatcl  Go..  Which  is  a  subsidiary  of; 

'^7 sir.  109  171  ;  .^niPliing  Go.,  is  now  drill-  , 

’ I7’4fi7!ij>(;  'i77!'2oi!.i3i  ,  ms  on  trenches  two  and  five.  Th('se 
19!s37.’:iii  i.'»!t.'(!4«.82i  j  locations  are  some  of  the  most  in- 

iTliiiiin  'I'fi.KSfii.t^ti  i5^resting  on  the  properties,  and  the 
4i,'s92.’o8.s  227,’85..!fi6.';  cngmccrs  report  very  encouraging 

•U'-nj’-i?  outlook  is  held  on  all  points;  fur-  ] 

STrsKiiis  2h!o79;33T  IhPr  trenching  in  the  norfhw-est  di- 1 
3.>!3So!Rfi')  209i:>83!4oe  rcctlon  discloses  greater  copi>er  i 


Mineral  I’rodiietioii  of  Canada  by  rrovinces. 


Mi  'Mi'sss  showings,  and  it  is  believed  that  the  I 
"  vast  ore  body  already  located  is  here  1 


production 
$17,625,612 
1 .743,858 
21,284.527 
87 .980,4:56 
2,276,759 
1.076,:192 
25,318.866 
61..1P5.242 
1,791.611 


LIMITED 


iKO  PERSONAL  LIABILIT'A 


$209,583,406  100  00  $22(i.583.333  100.00  $241,215,898  100.00 


The  work  completed  has  proven  the 
property  to  have  great  merit. 

Vein  at  200  feet  is  8  feet  wide. 

We  have  prepared  a  most  up-to-date  map 
of  Northern  Quebec.  It  is  yours  for  the 
asking. 


Francis  J.  Hunter  &  Co. 

Limited 

MEZZANINE  FLOOR  -  -  MOUNT  ROYAL  HOTEL 

MONTREAL 


The  ELIAS  ROGERS  CO.  Ltd. 


ALFRED  ROGERS.  President 


Caiiiida  ('.pnii-nl  Bhlfi. 

M(>nli'«':il 

<Miicr::l  Assiiraiicv  BWh 
Toronto 

“The  Best  the 
Mines  Produce'^ 


J^OGERS 

COAL 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

Ceneral  Contractors 
BUILDINGS,  CANALS.  DOCKS, 

POWER  DEVELOPMENT 


OTTAWA 


Head  Office:  MONTREAL 

Branch  Offices: 

TIIOROLD  VICTORIA 


I  the  railwav  extension  to  serve  this  Vaiw  rf  Per  cent  Value  of  I'rr, 

,,  production  of  total  prodticlioti  of  total 

smelter  and  the  area  generally,  were  xova  Scotia*  .  S23.820.3.5'>  ii  :!8  $17,625,612  7  78 

feature::  of  the  progress  made  dur-  Bri-n.iwick .  i.969.26u  0  94  i.743,8.>8  0.77 

.-..o-  Quebec .  19,I.')6..501  9  12  21,281..527  10  72 

illf,  me  jeai.  .Ontario .  8C.398.656  41  29  8,. 980,436  38  82 

Production  of  gold  from  western  Manitoba  .  i.. 534,249  0  7:1  2.27(;.759  1  ni 

j  (lenosits  was  onlv  slightlv  in  excess  Saakatchewan . 1,128.100  0  .54  1.0|(>,.192  0  4S 

(icposilo  was  onij  siigiiiij  111  e.wess  22,:i44.940  10.6I  ‘25.318.866  11  17 

of  the  figures  for  l!»2o.  Placer  gold  .  British  Columbia .  52, 298, .'>33  24  91  t;i,.f85.242  28  46 

from  the  Yukon  showed  a  marked  '  Yukon .  ..  _ 952,812  0  45  ’’^*'1;*’'’ 

drop  from  the  total  for  the  preced- .  Total . $209,583,406  10000  $226,583,333  100.00 

ing  vear.  : - 

i  butario  contributed  nearly  86  per|  »  Inclt-des  small  production  from  Prince  Edward  island  in  1921  and  192; 
cent,  of  Canada’s  output  of  gold;  1 

British  Columbia  added  nearly  13  perj - - 

cent.;  the  ukaii  yielded  upwards  of: 

1  per  cent.  Production  from  various  ' 

other  sources  xvas  very  small,  even  ,  ' 

I  in  the  aggregate.  1 

i  Big  Lead  PrBduetion.  | 

i  Lead  production,  mostly  from ; 

Trail  treating  Sullivan  mine  ore  [  ^  ^  /  ' 

chiefly  but  also  ores  in  less  quanti-  1  I  Li  /  f 

ties  from  other  mines,  reached  a  new  ,  f.  I  I 

tonnage  record.  Contributing  to  this  J  \ 

new  aggregate,  in  addition  to  Trail,  ^  /L\ 

and  Ihe  silver-load-zin'C  mines  of  !  1 

Briti.sh  Columbia,  were  the  Ontario  ^ 

load  mines  the  Quebec  ■ 

property  at  Notre  Dame  des  Anges,  I  [21 

!  and  the  properties  in  the  Mayo  dis-  jj 

il  trict  ot  the  Yukon.  Ontario’s  yield  I  a 

:  was  7.3  million  pounds;  Yukon  added  \  ri  ^ 

;  0.1  million  pounds;  and  Qucbec’.s  j  imw 

:  quota  amounted  to  3.7  million  B 

:  pounds.  Production  from  British  JSHk  * 

(,’olumhia  mines  and  smelters 
'  I  totalled  266. S  niilHon  pounds,  thus 
i  far  surpassing  prixluction  from  all 

i  other  sources.  Canada’s  output  of  I 

'  lead  is  many  times  in  cxcead  of  do-  X  or 

I  mesiie  requirements;  as  a  conse-,  “c 

:  quence  the  exports  of  lead  from  Can-  haV6 

i  alia  to  the  Orient  and  to  Europe  ar(’ 

rather  large  items  in  the  country’s  COITip 

foreign  trade.  j  am 

I  Exports  of  nickel  In  matte  and  j  n'  *1  Whei 

1  speiss  reached  greater  tonnages  in  I  1:1:  f#  vv  iici 

I  11120  than  in  the  preceding  year  but  U-cJf  th6 

I  the  refinery  production  dropped  ho-!  Hj  f  f 

low  the  total.s  for  1025  so  that  tlie  ;  v||  H  llOtifV 

I  iiggrcgat  'S,  both  for  quantity  and  ;  |  V|H  _  ^ 

I  value,  were  less  than  in  Ihe  precwl- 1  jS  aW« 

i  ing  year.  Despite  llliis  seeming  set-  i  Vll 

j  hack  the  .nickel-copper  industry;  m  ment. 

I  made  very  .appreciable  progress  in  I  W 

In  1026  silver  provided  students  of  j  II  If  yOU 

'  the  mineral  industry  with  much  food  1  PrOpe 

;  for  thought.  Disturbances  In  the! 

I  Orient,  the  world"s  princip.il  market  _  Afifirfil 

I  for  silver,  had  an  unsettling  effect  - —  -  i* - 

I  on  prices.  In  (  hiiia,  internal  trad-  ;  \  TYPICAL  j  etieCt. 

ling  was  disturbed  by  the  influence  Vtnv'TM’C  Ittvtv  !  $.1 

j  of  the  insurgent  element  in  the  popii-  aiggn  i  n  a  f  liNU  inai  tJ 

Nation;  the  necessity  for  silver  for  in  the  Tramtvays  j 

the  settlement  of  foreign  trade  bal-  ,  I  By  thi 

.ances  declined  with  the  reduction  in  i  ‘*7  Umbrellas 

trade;  the  lack  of  demand  in  China  '  Parcels  of  clothes  GVCf  p 

i  w.os  reflected  in  the  Indian  bazaars;  vi  Purses  ot  bags 

,  and  then  came  .he  r„T.:h2 

!  the  findings  of  the  Royal  Commls-  IS  Coats 

'  sion  appointed  to  inquire  into  the  j  72  Vali.ses  yOD.  liJ 

I  Indian  currency  situation.  This  re-  |  47  Books  x 

port  was  improperly  understood  at  o  j  t  ThP  L 

first  to  mean  the  abolition  of  silver  |  Besid^  numerous  other  ^ 

as  currency  in  India.  As  a  result  of  |  j  *"bcles  classified  as  sun-  Xermi 

these  disturbing  factors,  the  price  of  - 

silver  broke  In  September  and  de-  COIIVCI 

dined  still  further  in  the  following 
months  to  reach  51*^  cents  in  New 
York  in  December,  a  lower  level  than 

,  had  been  recorded  at  any  time  in  V  A  V 

I  more  than  ten  years.  The  drop  in  A 

price  must  have  cost  many  com¬ 
panies  very  considerable  sums. 

I  Non-metallic  minerals,  including 

I  coal,  showed  a  gain  of  18.9  per  cent.  _  ■  ______  ■  ■  ■ 

in  value  over  the  totals  for  1925.  _ 


Valup  of 
production 
$38,793,898 
1,784,791 
35,57(1,760 
8.5,364 .92 1 
3,127.301 
1.146,21 1 
26,962,84:1 
66.185,780 
2,310,390 


traced  again,  as  the  geology  is  found  I 
.  very  favor.able. 

Per  c^nt  It  is  expected  that  by  May  1st 
of  total  great  activity  will  be  centred  on 
’',  7.9  these  proiperties,  a-s  at  this  date  Uni- 
10.39  ted  States  Smelting.  Refining  and  ! 

3(*)  Mining  Go.  will  take  full  charge  | 
o  js  of  dex'elopment.  ' 


The  Financial  Times  reaches  a 
I  class  of  people  ^vho  are  interested  ! 
and  able  to  buy  iiiTestmeiit  securi¬ 
ties.  I 


ISBELL,  Logan 
&  Co. 

MINE*  AND  MINING 

190  St.  James  Street 

MONTREAL 


Our  organization  offers  to 
investors  a  specialized 
service  in  mining 
securities 

Individual  reports,  on  which 
we  base  our  own  commit¬ 
ments,  as  supplied  by  our  staff 
field  men 

Timely  information  on  oppor¬ 
tunities  to  participate  in  syn¬ 
dicate  and  other  underwritings 

INQUIRIES  SOUCITEO 


Astoria 
Rouyn  Mines 


'I'hr  KnnnHfirA.«t  of  n  propomHiOfi 
Is  .luflfrrtl  lnrc«*lr  the  ohiir. 
xirifr  of  ihc  mrn  ^ho  hnrk  fC« 
4  rinadirin  fiiiltlli*  nnd  biminron 
men  of  iiiMloiibtrd  Intocrll.r 
stood  hehltid  A^torfn  nouyii 
.^linrs  IJinitcd. 

For  further  information  urite 
or  phone 

GORDON  P.  O'REILLY  &  Co. 

120  St.  Jnmen  St.,  Montreal. 
MAIn  S313. 


R.  C.  HUGHES  &  CO. 

LIMITED 

Hieh  Grade  ^  Listed  and 
Unlisted  Mining  Securities 

«  Spfrian/ing  in 

Northern  Ontario  and 
Quebec  Properties 

Write  for  information  on  any 
Minins  Storks. 

EXrKLSIOR  LIFE  BLDG* 

TOKt>NTO  ONTARIO 

Phone:  Main  2569. 

NiRlit— Gerrard  6640W. 


GREEN  &  TRACEY 

Members 

.MOXTBEAL  CLUB 

BONDS-8TOCKS 
Mining  Shares 

Telephone  4  HosplUl  St 

MAiaS43^  '  Montreal 


LOST  ANYTHING? 


A  TYPICAL 
MONTH’S  FIND 
in  the  Tramways 

214  Umbrellas 
164  Parcels  of  clothes 
91  Purses  or  bags 
58  Pieces  of  jewellery 
and  other  valuables 
15  Coats 
72  Vali.ses 
47  Books 

Besides  numerous  other 
articles  classified  as  sun¬ 
dries. 


^T^HE  employees  of  this  Company  turn  in,  on  an  aver- 
**■  age,  more  than  a  thousand  articles  per  month  which 
have  been  found  in  the  cars  or  in  the  stations  of  the 
Company, 

Wherever  an  address  is  discovered  on  a  package  or  article, 
the  owner  is  at  once  communicated  with  by  post  card, 
notifying  him  that  the  package  has  been  discovered  and 
is  awaiting  call  at  the  office  of  the  Lost  Property  Depart¬ 
ment. 

If  you  leave  anything  on  a  street  car,  telephone  to  the  Lost 
Property  Office,  Harbour  2817,  and  leave  your  name  and 
address,  so  that  if  it  is  found,  you  can  be  notified  to  that 
effect.  It  is  a  real  tribute  to  the  honesty  of  our  employees 
that  they  at  once  forward  an  article  to  this  Department. 

By  the  way,  if  you  will  always  put  your  address  on  what¬ 
ever  package  you  are  carrying,  it  will  serve  as  a  means  of 
identification,  and  in  case  you  leave  it  behind  you,  will  aid 
you  in  its  recovery. 

The  Lost  Property  Office  has  just  been  moved  to  the  New 
Terminal  Building,  89  Craig  Street  West,  for  the  greater 
convenience  of  our  patrons. 


MONTREAL  TRAMWAYS  COMPANY 


P 
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DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


GOOD  BUILDING 
YEAR  EXPECTED 
IN  MARITIMES 

Considerable  Improvement  is 
Looked  For  Compared 
With  1926 

NEW  INDUSTRIAL  PLANTS 


for  the  nuni'her  of  steamers  in  port 
to  say  nothing  of  loading  or  dis¬ 
charging  them. 

All  in  all  prospects  are  for  a  real 
good  construction  year  throughout 
the  Maritimes. 


BONUS  FOR  COKE 
PLANNED  TO  CUT 
IMPORTS  OF  COAL 


International  Paper  Company  j  Should  Encouraii^e  Production 
Goin"  Ahead  With  Power  i  in  Manitoba  and 


Project  at  Grand  Falls — Fac¬ 
tories  Being  Built  at  Number 
of  Points. 


Sninf  .tohn  Hiirraii  Tlit'  rinanrlal 

Saint  John.  —  While  It  is  yet  too 


Alberta 

GAS  A  BY-PRODUCT 


OUTLOOK  IS  FOR 
EARLY  SEEDING 
ON  THE  PRAIRIES 

Prospects  Are  For  Increased 
Acreage  in  Crop  This 
Year 

CONDITIONS ^ARE  GOOD 


Labor  in  Good  Supply  and 
Prices  Satisfactory — Business 
Should  Continue  to  Reflect 
Better  Buying  Power 


Wintiippit  nnrraii  Tlip  Financial  TiinP'. 

Ottawa. — Explaining  to  the  House  j  Winnipeg. — With  wheat  pricc.s  sat- 
of  Commons  the  purpose  of  the  hill  i.sfactory  and  moisture  conditions 
early  to  speak  witii  any  degree  of  to  bonus  coking  plants  and  cncour-  !  good,  farmers  throughout  Western 
accuracy  as  to  the  building  pro-.;,ge  the  production  of  dome.stic  fuel  |  Canada  are  now  showing  unusual 
gramme  in  the  Maritimes  for  froiii  loal  mined  in  Canada.  Hon 

prospects  are  very  liright  not  only  Charles  Stewart.  .Minister  of  .Alines 
for  a  large  improvement  ovi'r  in26 


but  for  a  really  good  year  in  this  re-| 
spect. 


eagerness  to  get  upon  the  land.  Al¬ 
ready  a  start  has  been  made  in  the 
The  bill  is  intended  to  meet  in  plowin.g  and  seeding  operations,  and 


some  measure  the  suggestion  con- 


In  Saint  .lohn  work  is  proceeding  tained  in  the  LAiincan  report  which 
rapidly  on  the  erection  of  the  new  have  been  discussing  here,  and 
train  shed,  the  cost  of  which  wili  „pon  which  legislation  has  been  In- 


it  is  expected  that  work  will  be  well 
underway  in  many  areas  during  ihe 
next  fortnight.  Hopes  are  high  that 


exceed  .$100,000.  and  local  expecta-  troduced  with  respect  to  freight  the  west  will  again  record  an  in- 
tions  are  that  this  will  be  followed  rates  and  other  matters  of  import-  crease  in  the  acreage  under  cultiva- 
by  the  much-needed  new  depot,  also  ance  to  the  maritime  provinces.  It  ■  tion.  There  has  been  a  notable  move- 
a  matter  of  considerable  outlay.  The  i.i,  not.  however,  confined  entirely  to  ment  back  to  the  land  during  the  last 
New  Urunswick  Telephone  Company  the  maritime  provinces  The  a.ssist- •  twelve  months,  and  the  big  influx  of 
is  to  pul  up  a  new  building  here  in  ance  proposed  to  be  given  under  the  immigrants  is  bound  to  make  itself 
connection  yith  the  first  steps  to  in-  hill  is  for  the  pui’iw.se  of  encourag-  '  felt.  Last  year's  crop  wa^s  a  proftt- 
troduco  an  automatic  phone  service  ing  the  erection  of  plants  for  the  able  one.  a  fact  which  is  always  a 
in  the  city,  whilst  the  finishing  manufacture  of  by-product  coke.  I  potent  influence  in  energizing  the 
touches  are  now  being  put  to  the  new  propose  when  the  Hou.se  goes  into  rural  areas. 

office  build  nv  for  the  Western  eommitti'^  to  introduce  two  amend-  i  Both  as  regards  labor  and  equip- 
^'nion  Telec’-P  ’’-'  comp.any.  t  ments  that  will  make  it  very  clear  ment  the  we.‘-t  w.os  never  in  a  better 

.At  the  annu.al  meeting  of  the  this  aid  is  only  to  be  extended  position  to  handle  a  big  acreage.  The 

shareholders  of  the  Admiral  Beattv  domestic  coke,  and  will  not  in  any  wet  fall  season  which  was  experi- 

Hotel  Company  here  a  committee  was  ,he  metallurgical  pro- 

appoirifed  to  act  in  conuinetion  with 

the  directors  and  inquire  into  the  . 

matter  of  erecting  an  8.$-rooni  addi-j  SiipplniiHng  .Vnlliracite. 

tion  to  the  present  building  on  ad-|  The  main  object  of  the  bill  is  to 
joining  land  at  present  owned  by  the  encourage  the  use  of  Canadian  coal 
company.  The  directors  elected  were  in  the  manufacture  of  coke,  which 
Frank  M.  Boss.  .Montreal;  Frank  r.|wc  hope  will  in  a  large  way  sup-  i  hatch'ewan  'did 

P  n’X.'r-  ‘I  •^  Tn  «"Jhra.ute  in  the  pCing  as  theVnr 

Bell.  ,M.r.;  t'.  A.  Ihnmas.  (. ,  1- .  San-  acute  tucl  areas  of  (  anada.  There  a  ii,„-t  iv,^. 

ford.  K.C..  W.  H.  Harrison,  Geo.  Me-,  has  been  a  great  deal  of  discussion 

Avity,  H.  11.  .Meljcan.  .Ir..  and  t>.j  in  the  House  with  respect  to  the  fuel 

Bruce  Burpee,  of  Saint  .lohn;  and  F. ;  situation  in  what  we  enll  "the  acute 

A.  Dudley,  G.  H.  O'Neill,  and  Vernon  fuel  area  of  Canada,"  which  com- 

C.  Cary,  of  the  United  Hotels  Com-i  prises  the  provinces  of  Quebec.  On-  ...  .  j-.j  »  i 

P-'iny.  I  tario  and  Manitoba.  Although  there 

The  financial  statement  showed  js  a  low  grade  coal  available  quite 
that  '  ■' 

.  ■  . "  . . .  for  seeding  on  a  big  scale. 

Saskatchewan  as  the  cri- 

miTii  of  Aid  fiaa  been  exnended  "*  »*.*..  tC^ion  the  figures  show  that  for  the 

past  ten  years  the  average  date  for 
the  commencement  of  seeding  was 


enced  last  year  however,  put  the 
brakes  on  fail  plowing  activities, 
particularly  in  Manitoba,  hut  the 
spring  thu.s  far  has  been  an  early  one. 
and  the  deficiencies  will  likely  l)e 
overeoine.  Even  witli  the  rain  the 
overnment  estimates  show  that  Sn.s- 
anie 
be¬ 
fore.  while  .Alberta  equalled  the  pre- 
\  ions  year’s  figure.^. 

During  the  winter  the  snow  fall 
was  unusually  heavy,  with  the  result 
that  the  moisture  is  abund.ant,  and 
the  soil 

however,  has  been  comparatively 
cool.  It  will  require  some  warm  sun- 


tiic  hotel  hj’s  been  in  operation  the  jj^i^ous  and  anthracite  coals  for  do- i , 


of  whirh  $110,527.27  was  spent  in 
.tohn  for  food  materials,  sal- 


mestlc  purposes,  as  do  the  other 
provinces  named.  This  assistance 


be  balance.  JSf.pno  wem  ’,;oourare^^sim^  MtenMhVu^ 


''■o't  Tb ■'  botp]  was 
•  e  al  ccnveatlors  dur- 


p-os-ec*  Cor 


renad'an  bituminous  coal  in  the 

mu-CcieoMties  of  Qu-boc.  Montreal  this  b^is  the  present  year  gives 
and  Ocowi  and  tbat  th^  ma-ket  for  Promise  of  being  earlier  than  usual. 
th=s  coa’  Wil  ho  ex*or,d'd  fa-iher  The  reports  of  seeding  starting  which 
n  ovided  fra.nsoortat'on  rates  war-  have  already  appeared  in  the  western 


■inf 


Thor 


I  .  -a  -UT  i:;t'Idr. 

,  •  >g  ■'!  !v  1"fr  i.'.ndt'  on 
.;r  i  nt  work  cf  Inteniaf ion- 
■r  Company  at  Grand  Falls, 
'  where  an  initial  development  of 
•  a  r.oi)  h  p.  if  being  made,  the  matter 
of  tiie  erection  of  the  new  pulp  mills 
which  the  roniitany  is  to  build  in 


T<»  \b1  Alberto  Aftnes. 

ro  rC'-n'  oti  to  interfere 
drawback  wh'eh  has  al- 
prfvaMoti  ir  cor.noction  with 


papers  are  of  the  freak  variety,  and 
are  not  to  be  taken  as  reflecting  the 
general  situation. 

Big  Bnying  rower, 

Anothe  big  crop  such  as  the  west 


V.  a'. 

the  nietallurgical  production  of  has  harvested  for  the  past  two  years 
coke.  AVc  are  merely  putting  the  vvill  make  the  prairies  an  enticing 
domestic  coke  on  a  parity  with  the  market  The  fact  that  $647,282,000 
metallurgical  coke  on  which  a  draw-  was  realized  last  year  in  the  three 
back  is  at  present  given.  In  addi-  prairie  provinces  for  the  sale  of  field 
tion  it  is  hoped  to  encourage  the  crops  alone  would  indicate  that  this  i 
iirr.ii,  ,-i>  Vo-.-  p,„r,=„.;oL-  000,00  to  coHsumption  of  Alberta  coal  for  co-  part  of  Canada  Is  already  pretty  far' 
llrn'rore  U  yet  no  defS  an-  purposes  in  the  city  of  ouTS 

nounren.ent  is  made  .as  to  when  this  PS-  ^  child  T.^k- 

constnu-tjon  work  is  to  be  put  under  w.  s.  tnai  ai  UTiawa.  ‘  • 

way,  but  if  it  should  be  this  wear  It  May  I  say  that  the  agitation  car-  I  ®  p  <  .  . 

will  mean  the  inauguration  in  this  ried  on  for  the  consumption  of  Can- 

province  of  a  building  programme  adian  coal  has  brought  the  Nova,.  .  ,  .  j-  .  .u 

iimouutine  to  $4n.00n.000.  The  de-  Scotia  bituminous  coal  into  this  .  ! 

velopment  work  at  Grand  Fall.s  is  to  market  .at  Ottawa,  so  something  has 
be  completed  by  July,  1928.  To-day,  been  accomplished  in  that  direction, 
between  350  and  40n  men  are  being  So  far  as  this  hill  is  concerned,  it  is 
employed  there  and  the  work  was  designed  for  the  purpo.se  of  sup- 
continued  all  winter.  i  planting  to  a  greater  degree  than  at 

Also  in  view  is  the  enlargement  of  present  the  importation  of  American 
other  paper  and  pulp  mills  in  this  anthreite  coal.  AVe  have  demon 


j  the  basis  this  sum  work.s  out  at 
'  .$2,535  a  farm.  It  must  also  be  borne 


'  ernnient  figures,  the  field  crops  in. 
the  prairie  provinces  represent  only' 
84.8  per  cent,  of  the  total  agricultural ' 
!  revenue. 

The  wheat  of  course,  is  the  big 
money  crop  of  the  west,  and  will  be  j 
watched  closely  in  busine.ss  circles ; 


lirovince  and  the  prospective  estab-  strated  that  the  manufacture  ofcoke  '*^’t$  ye.ar.  Last  year  the  three 


prairie  provinces  raised  383,440,000 1 
bushels  on  an  acreage  of  21,896,7713.1 
according  to  the  Dominion  Bureau  of  i 
Statistics  figures.  If  the  west  ex-! 


lishment  of  others  in  Nova  Scotia.  from  the  American  product  has  re¬ 
in  Halifax  the  Ivord  Nelson  Hotel  duced  the  tonnage  of  American  an- 
protect  hns  not  yet  taken  form  and  thracite  coming  Ihto  Canada  from 
t'-’ere  is  also  talk  of  a  cold  storage  5,000,000  tons  in  1922  to  3.500,000 
J  bant  goin.g  up  there  whilst  a  $400,-  tons  last  yoar,  and  if  rates  are-  so  1  ceeds  this  acreage  sown  to  wheat  this 
'■^'0  addition  to  the  Moir  plant  is  to  adjusted  as  to  bring  .Alberta  lignite  !  year  It  is  recognized  that  it,  will  be  a 
lie  under  way  soon.  In  addition  to  coal  info  western  Ontario,  the  iin-  considerable  aehievepient,  but  high 

this,  the  re-establishment  of  the  Pro-  portntions  of  American  anthracite  hopes  are  entertained  that  it  will  be 

vinclal  Exhih'tion  at  Halifax  is  as-  will  be  reduced  just  that  much  more,  i  done.  The  observation  recently  made 
‘"urrd  and  the  outlay  for  new  build-  AVe  are  liending  all  our  energies  in  ;  by  the  Dominion  Natural  Resources 
ings  will  very  nearly  reach  the  $400,-  that  direction  with  a  view  to  sup-  !  Intelligence  Service  that  the  value  of 
I'OO  mark,  the  Provincial  Government  planting  the  importation  of  Ameri- 

having  announced  that  it  is  willing  can  anthracite  into  this  central  pur- 

to  sliare  with  the  city  in  the  matter  tion  of  < 'anada.  and  we  are  a.sking 

of  the  expense  involved.  The  work,  that  this  as.sistance  be  given  for  ttie  !  is  also  an  interestin 

however,  may  not  be  completed  in  encouragement  of  new  plants  for  the  ion  the  situation.  I 

time  this  year.  |  manufacture  of  coke  for  the  purpose  j  as  in  other  years  It  will  not  re-' 

In  Sydney  the  contract  for  the  new  of  further  reducing  the  anthracite  i  quire  the  assurance  of  a  crop  to  re-, 
eighty-room  hotel  has  been  awarded  supplies  rcuirqed  in  eastern  Can- ;  |;,te  western  f'anada  to  the  business' 


the  western  Canadiiin  crops  last  yearj 
exceetleri  the  value  ot  the  entire 
world's  gold  output  by  $270.0u0,00U ! 

commentary  i 


to  Chtipiteir.s,  Ltd.,  ti  local  firm  wlfii 
Itimber  mills,  etc.  If  will  i)robabl.v 
1)0  four  stories  high. 

In  JJigby  the  Manhattan  Hotel  hns 
been  taken  over  by  ;i  .New,  A'nrk  firm 
and  will  be  developed  for  tottrist 
trade.  The  bote!  lias  been  <  losed 
for  a  few  year.s  and.  prior  to  that, 
was  a  well  known  institnUon 
jiropert.v  is  to  be  renovated. 


ada. 


Private  Enterprise  For  I 

U.S.  Mail  Aviation  Service 

AA'ashington. —  Private  enterprise 
will  soon  be  in  eomplete  eontrol  of 
(3  "business  avdation"  In  the  Unlte<l 
;  Stales.  When  the  Fnit(-d  States  Gov- 
A  new  f.  G.  K.  stafton  at  .stiiring-  ernment  officially  turns  over  the  762 

bill,  .\..S.,  the  erection  of  two  or  more  miles  of  ett.stern  division  of  the 

Presbyterian  churches  throughout  transcontinental  air  line  to  the  .Na-  | 
the  pro3inces,  and  otlier  minor  tional  Air  Transport  Company.  Inc.,: 
events  will  all  go  to  swell  the  tot.-il  as  snecc.ssful  bidder  for  the  serviee.  | 
In  addition  to  which  there  Is  talk  of  it  will  be  the  only  great  power  that 
a  small  pulp  mill  being  erected  at  has  ptit  civilian  aviation  on  a  wholly 
AVindsor.  .\.S.  self-sustaining  basis. 

Dther  Xetv  Iiidii'-trie.s.  i  It  will  mean  the  successful  enn- 

Tn  his  amiual  r'-port  to  Ihe  Gov-  elusion  of  a  poPcv  aenoiineed  by  the  j 

c-rtu.'.rnt  .loh’’  Kenney.  N,  B  factory  T>nt‘offic‘'  Departnu^rt  in  the  fall  of! 

inspfi  tfjr  f.;.-'  <s'  "T‘  is  epcoura.gtng  1925  of  withdrawdne  from  the  trans- 

to  no'  t  .at'.he  dt  pression  which  has  port.atloi  of  air  malls  and  establish- | 
prevtiib'd  for  'Ic  '■  -t  ‘"o  o'-  three 
ycT  s  ,'"  d  whit  h  :  <::  ousl'  affee'ed 


situation  in  the  country  as  a  whole. ' 
OiK-e  the  seed  is  in  the  ground  under  I 
favorable  conditions  prairie  mer-j 
chant.s  will  be  giving  large  orders  forj 
fall  delivery.  AV'hatever  may  be  their  j 
weaknes.sps  the  wheat  pools  have) 
also  been  responsible  fttr  an  equaliza-  \ 
tion  of  the  proceeds  throughout  the 
year,  and  con.sequently  the  praiiie 
market  may  be  counted  upon  to  be 
well  stahiliztd. 

Eaton  Company  Expanding 

In  Maritime  Provinces 


m-'tiy  it  durtri’.'.'-.  lias  .smewhat  abat¬ 
ed  a.id  that  th.e  outlocik  is  b'-igliter.  . 
A\’e  ;nr.y  iooi;  for  not  cmly  a  ^•(l!lrInua- 
lion  of  Ihe  inip-evec!  eonditious  but.' 
tiLs,),  for  In.)  establishment  of  new, 
intiuslries.”  ! 

'To  this,  too,  must  be  ;:dd' d  the| 
necesi'-ary  work  to  be  done  nt  the 
ports  of  Siiiiit  .fidiu  and  liulif.iX  in 
line  with  the  i (‘commenihUions  of 
the  Duimnn  report  its  to  the  natioual- 
i'/atiop  o'"  these  ports.  .At  tlio  jire.s- 
ont  wrilin.g  the  adoption  of  tliese 
recomm-'ndations  seems  a.ssured,  in 
which  case  it  i‘ 
that,  once  the 
through,  the 


lines. 


Saint  .lolin  Hiirt-iiii  'I  hr  Finambil  Timrs. 

Saint  John. — '1'.  Eaton  t  o.  Limited, 
■who  leoently  opened  ti.  manufactur¬ 
ing  plant  at  Saint  John,  turning  out 
overalls  and  working  shirts  from 
goods  manufactured  at  the  local 
cotton  mills  at  Marysville,  N.B.,  re 
a  svsfem  unknown  in  Europe,  [  I'ort  that  the  enlc  rpri.se  has  been  so 
independent,  unsubsidized  air  j  successful  that  further  extension 

has  been  deemed  necessary  at  the 
plant  to  practically  duplicate  the 
present  output  here,  though  the  full 
equipment  w'lll  not  be  put  into  use 
immediately. 


I04VFR  BRniSlI  I’Riri’S. 


Advjiiiee  Orer  |!tll  Vow  5;’wa% — 

AVjis  a  Ah'tir  Ago. 

London,  : —  Decline  in  The  Econ¬ 
omist's  monthly  index  number  of 


project  has  gone 
work  of  properly 


only  fair  to  assume  shows  British  prices  fo  be  53.8 
per  cent,  higher' than  In  July,  1914 
whereas  a  month  ago  they  were  56.4 
eejuipping  these  jiorts  will  be  enter-  Pt'f  cent,  higher  and  at  the  end  of 
ed  upon  without  delay.  -And  there  last  December,  55  per  cent,  higlier. 
Is  much  to  be  done  in  tlii.s  line  in-i  A  year  iigo  the  Index  number 
volvlng  tin  expenditure  of  at  least  stood  59.5  per  cent,  above  the  jire- 


TYrifoin. 

lyp  Devoir;  The  Toron'o  F'rr  t’o- 
\\  hoies.-ile  c  ommodity  jirices  during  |  nies  the  eliargc  of  La  Patrie  tliat  it 
M-sreh  brings  the  total  almost  to  the  has  exaggerated  the  news  of  the  t.y- 
Inw  figure  since  the  war,  which  w,-‘).s|Phold  epidemic  tn  Montre.il.  'lor- 
ri  ticliPd  at  the  end  of  January  ■ThCi'^’’^.  has  also  had  ’ts  typ'ioiil  •  n’- 
pre.setil  index  number  as  of  March  i  jjfffn'cs.  One  occurred  in  1910  w’-en 


liiindreds  of  thousands  ot  dollars 
At  one  time,  during  the  present  sea¬ 
son,  it  was  Impossible  to  find  berth.s 


war  average.  The  principal  declines 
during  March  were  in  foodstuffs, 
meat  and  sugar. 


39  eases  were  reported  of  whhrh 
151  (lied.  The  scourge  was  water¬ 
borne  which  at  that  time  was  iHitlir-r 
filtered  nor  chloiinated.  I'roiii  1910 
lo  1915  before  Toronto  luisteurized 
its  milk  supply  tlicre  were  two 
Other  typhoid  epidemies,  less  seri¬ 
ous,  directly  attributable  to  contam¬ 
inated  milk.  Since  that  lime  Tor¬ 
onto  has  had  no  typhoid  of  an  epi¬ 
demic  nature. 


Power  For  Any  Purpose 


ApproTttd 
Indmtrlal  and 
Manlelpal 
Eqolpmeat 

SCHRAMM  AIR  COMPRES¬ 
SORS 

MIAMI  BACKFIULSRS 
ANTHOPTr  DUMP  BODIES 

WHITEHEAD  AND  KALES 
CRANES 

FULL  CRAAVLER 

COMPANY  CRAAVLERS 
OLSON  EXTENSIONS 
HOLLEY  GOVERNORS 
FIERCE  GOVERNORS 
miAND  GO'VERNORS 

HADFIRLD  PENPIELD 
GRADERS 

ALLISON  HOISTS 

CLinjE  HOISTS 

P.  &  N.  LAAVN  MOWERS 

BROOKVnXE  LOCOMO- 
'nVES 

TOM  Hl’STON  LOO 

SKIDDERS  AND  STUMP 
PULLERS 

DETROIT  MOWERS 

TOM  HUSTON  ROAD 
PLOUGHS 

DEARBORN  POWER 
PLANTS 

SMITH  UNIT  PULLETS 

HADFIELD  PENPIELD 
ROAD  ROLLERS 

TURNER  SAW  MILLS,  LATH 
MILLS  AND  PLANERS 

TURNER  TREE  AND  LOO 
SAWS 

MIAMI  WHEEL  SCRAPERS 
PERRY  SHOAfEI.  SCRAPERS 

SARGENT  ROAD  SNOW 
PLOUGHS 

NE8CO  SIDEWALK  SNOW 
PLOUGHS 

UNIVERSAL  POWER 
SHOVELS 

W.  A  K.  DETROIT  SNOW 
AND  STREET  BRUSHES 

WHITEHEAD  AND  KALES 
TANKS  AND  FLU8HERS 

TOM  HUSTON  WOOD  SAWS 
AND  SPUTTERS 

JAEGAR  WATER  PUMPS 

WHITEHEAD  AND  KALES 
WHEELS 

JAEGAR  WOODWORKERS 

m 


FORDSON  TRACTORS  have  established 
remarkable  records  in  the  new  industrial  era. 

They  have  won  the  endorsement  of  the  in¬ 
dustrial  world  because  of  their  power,  econo¬ 
my,  ease  of  handling  and  everyday  reliability. 
Inter-plant  hauling  is  far  less  expensive  and 
much  more  efficient  where  Fordsons  are  used. 
Factory  yards  and  roads  are  built  and  main¬ 
tained  with  the  same  equipment.  ^ 

This  new  sonree  of  industrial  power  is  used 
for  logging,  road  grading,  saw  mills,  hoisting 
and  hundreds  of  other  purposes,  performing 
equally  well  as  mobile  units  few  heavy  duty 
hauling  as  for  stationary  power  plants  operat¬ 
ing  belt  or  gear  driven  machinery. 

If  you  employ  motive  power  in  your  hnsiness 
it  will  pay  yoa  to  consult  one  of  the  follow¬ 
ing  Authorixed  Distributors  for  Ford  Indus¬ 
trial  Equipment: 

W.  CL  WABmiRTOM  COMPAITr,  UMmD 

844  B«th«r«t  St^  Toronto 

C.  O.  MONAT  »  OOMPAirr,  UMITBD 

5644  Park  Avenue,  Montreal 

K.  C  mvlNO 

300  Union  St.,  St.  John,  N.  B. 

DOmMION  MOTOM,  UNITED 

Fort  Sc.  and  Orahatn  Ave.,  Winnipeg 

mmrEEEAi.  motob  care,  united 

Cor.  9th  Ave.  &  Second  St.  W.,  Calgary,  Alta. 

B.  G.  TBACTOR  EQUIPNENT  Ca 
L350  Richa>da6t.»  Vancoinrac^JSaC. 


Promt  UsM  el 
Fordgon  Powered 
Eqalpmeat 

BACKFOXINO 
BELT  POWER  WORK 
CAB  Kind*) 

CLAY  HAUUNO 
CEMETERY  WORK 
CRANE  WORK 
CRAWLERS  FOR  HBAyT 
DUTY  BAUUNG 
DTTCHINO 
EXCAVATINO 
FIRB  EQUIPMENT 
OARBAGB  COLiacnifO 
GOLF  COURSE  BUnjDINO 
AND  MAINTBNAHCB 
ORADOfO 

HAUUNO  out  KMA) 
HOISTINO 
HOUSE  MOVINO 
LEVELUNO  LAND 
LAND  CLEARING 
LOADING 

LOGOINO  OrgRATTONB 
MAINTAININO  KIOHWATS 
MOVOaO  FREKIHr  CARS 
MOVING  HEAVY  NACHIN. 
ERY 

MOWING  (Ml  KIMb) 

MUNICtPALrOORK 

PA'VDfG 

FILB  DRIVING 

PUMPING 

ROAPBUILPINO  _ 

ROADSIDE  WEED  CtATlNU 
ROCKDRILUNO 
SWITCHINO 
STUMP  PULUNO 
SAWING  WOOD 
SAWMILL  WORK 
SNOW  REMOVAL 
SCRAPtNG 
SHOP  USES 
SKIDDINO  LOOS 
SUBDIVISION  WORK 
SANDBLASTTINO 
STATIONARY  POWER 
PLANTS 

RRBTCHINO  CABIR 
gTREETSPRINKUNOAND 
SWEEPING 
TELEPHONE  WORK 
TRANSFER  WORK 
TRENCHING 
'  UNLOADING  CARS 
WELDING 
WELLDRILUNO 
'WINTER  LOGOOSSePBR. 
ATIONS 

WINTER  ROADMMKTEN- 
ANCE 


INDUSTRIAL  EQUIPMENT 

FORD  MOTOR  COMPANY  OF  CANADA*  LIMITED 


THE  financial  TIMES.  MONTREAL.  APRIL  LS.  1927. 


m 


Mad<*-in -Cnnofla  Cotton 
Fabrics,  th-  rqinl  cf  th-* 
best  protiucod  nnywhrrr 
in  the  wniUl 


Wahasso  Cotions 

are  Canadas  best 

Lawns,  Nainsooks,  Cambrics,  Long- 
cloths,  Broadcloth  Shirtings,  Pillows, 
Cottons,  etc;  fine  coloured  cottons. 
Corset  Fabrics,  Yarns,  etc;  VVabasso 
Silks,  a  combination  of  F'incst  Combed 
Yarns  and  Cclanese. 


the  VVABASSO  COTTON  COMPANY,  LIMITED 

THREE  RIVERS.  QUE. 


FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 

Ialberta  expects  I  m,,.,.,.,,  two  commnies 
i  largest  wheat  ;  SEEKING  CONTROL 

!  AREA  PLANTED  ;:::,^::;;;';:;.::::  AT  LETHBRIDGI 


51% 

Interest  I 
Return 


INVEST  YOUR  SAVINGS 

ma  51/,%  DEBENTURE  of 

The  Great  West  Permanent  Loan 
Company 

SECURITY 

Prtid-iip  ('npltal  . 


Prtid-iip  ('npltal  . 

ItesorTos  .  l.lOa.OOO.OO 

Assets .  6,2I2,S60.C4 

HEAD  OFFICE,  WI.NNIPFC 
RR4NCIIESi  Toronto,  Reclna,  CaIirnr.T,  Ednion- 
ton,  Vancoiirer,  Vlrtnria;  Edinbnrirh,  Scotland, 


LOTT  &  CO.  LIMITED 

flAMi  CAI.f;.4nV,  AI-Bi:nTA. 

nn<i  lloneH,  Mnnns^il,  In.^iiranc 

Fiirrn  nnd  LUjr  Properly,  Ttonifil  .%c:rnt«. 

>|rmbrr  <  5»lo«‘k  I'vohnnifr. 

nil  Morlis*  nnil  In  Albrrln  Oil  I'IcItU. 

1*rpor1«  ikivrn  on  o|«|  ronipnnlr^. 
nu^nls  t»»r  fioijihern  Albrrin. 

HA\M:n  oils,  mmitkd. 

Ahli  for  Pro^peetiiK  on<l  <«colO|ii»st  Report, 


A,  Norman  Strang  &  Company 

INVESTMENT  DANKERS 

■?01  Bank  of  Hamilton  Building  -  WINNIPEG,  Canada 

(Correspondence  invited  on  Western  Affairs 

F.  M.  BLACK  &  COMPANY 

FINANCIAL.  AGENTS 

ItO.V  I'^lrrtrir  llaihvay  Clininbrrn,  INNlPEti,  MAN. 

ytemherf  of  Stock  Fxchatiiic 


^  Farmers  Are  Prosperous  and 
Business  is  Expected 
to  Improve 

IMMIGRANTS  COMING 

j  Influx  of  Settlers  Expected  to  be 
Largest  Since  Before  the  War 
— Farmers  Being  Asked  to 
Employ  Hands  AM  Year 

I  I  Jilunry  llurrnii  'I'hr  ' 

I  r.nlgur.v.-  Digpor  hiisinrs.-s  is  pro- 
flirted  in  Allirrta's  comnipiciiil  cir-  ! 
clcs  this  .^ciir.  The  laiiiifrs  liavf  n  ' 
siih.st.Tntial  stirplns  finiii  last  year's  i 
crop  as  tho.v  wore  so  |)r'rsisfr‘nt;y 
tied  np  hy  had  roads  that  the;; 
spending  opporl’.iniiios  \vr;p  lintir-, 
ed.  I’rovioiisl V  they  had  wi|ieri  o'l:  . 

their  debt  oldigations  very  eonsid-  ■ 
erahly  and  not  for  yea;-s,  have  they  j 
!  heen  so  well  siniiited  as  liiry  a;  e 
this  siii  'iig,  Wlietit  pool  olfieials  j 
itnd  other  observers  figure  that  .■|iio.-  ' 
H|00n  aeres  more  than  last  yeai  will  he  . 
=  Iilanled  to  wheal  In  1027  and  there! 
is  also  to  he  taken  into  iieeoiini  ihei 
settlers  coming  in  under  the  ii.iiori.  ; 
tamily  jilan  and  throngh  other  agen- j 
eies.  The  established  ftirtners  and  i 
the  newer  settlers  are  eonstnntl>  j 
increasing  the  scope  of  Iheir  lieiil  ; 
artivities  and  It  would  be  finite  safej 
to  assnine  that  the  acreage  in  crop, 
this  year  will  he  the  largest  in  Al-j 
brrta'.s  history.  A  prime  factor  in 


IIiiriMii  'Mit*  riiiHtiii:i 
I  Winnipeg.  —  To  tak  ' 
itool  .shipments  Horn  Ihai 
•  an.'.dlan  t 'o-ojiei-alive  Wit 
dnrers.  Ltd.,  the  selling  i; 
:  tile  western  wlieat  pools,  w;: 
office  ill  Montreal  on  .Iiiiii 


TWO  COMPANIES 
SEEKING  CONTROL 
AT  LETHBRIDGE 


INSURANCE 

FIRE.  II  AIL  a  nd  C  ASIA  LT  V  I  \  SV  R  4  \  V  E 

Of  OTPr.T  flospriiilloii  pITorlotl  with  lOidliir  Imsmt »nrp  Offlr?<. 
Onr  Advisory  is  at  voiir  tiispotai. 

OSLER,  HAMMOND  &  NANTON 

LIMITED 

WINNIPEG 
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DEPLETION  OF 
B.C.  FORESTS 
IS  PREDICTED 

Expert  Estimates  Disappearance 
of  Douglas  Fir  and  Cedar 
Within  50  Years 

WASTAGE  BIG  PROBLEM 

^anroinrr  r.iiii-aii  Thr  I'inaii(i»l  Ihiiss. 

X'aiieonver.  Douglas  fir  iiml  l  ed;;! 


Calgary  Power  and  International 
Utilities  Wanting  the  ' 
Franchise 

RATEPAYERS  TO  VOTE 

Citizens  to  Decide  on  Sale  of 
the  Street  Railway  and  Power 
Systems  —  Last  of  Deficits^ 
Now  In  Sight 

<  tiluiir.v  Kiimiii  'I’ll**  'I'liiirn.  ( 

I'algiiry.:  — Doth  the  Calgiiry  Pow¬ 
er  eompany,  whose  hetid  office  is  lo- 1 
rated  in  .Montretil  iind  wlioso  preki-. 
dent  is  I.  W.  Killani.  and  the  Inter- 1 
ntitional  I'tilitie.s  Coryoiiition  of 
.\ew  York,  which  owns  tlie  ('al.gary 
and  Kdnionton  .eas  comitanies,  are. 
.striving  to  seenre  the  power  and 
iighf  franchises  ,il  I.etltltridge.  Tiiej^ 
International  I'lilities  (  orporation. ; - 
throii.gh  C.  .1  Vofitth.  wlto  *epr.-- 
sents  it  in  Canada  and  wlio  is  tlie 
chief  exeeiifive  of  the  Calgarv  ;ind 
Mdmonton  gas  companies,  lias  offer¬ 
ed  $1,000,010  to  l,ethhrid"e  for  it.- 
streel  railway  and  light  franchisers 
This  is  an  tilternative  proposal.  Tliis 
company  liiis  made  others,  which  in-  _ 
elude  repnieti  cheaper  rates  and  • 
other  considerations. 

The  Caigtiry  Power  fompatiy  lias  I 
offered  to  take  the  responsibility  for  | 
delientiires  th.'il  are  iniolved  in  the  j 


brrta.s  hi.stor.v.  prime  factor  in  j  will  have  virtually  disappeared  fiom  utilities,  to  make  eonsiderahle  tm 

it v^n^?nci'r.'^''  foimers  t],p  lower  mainland  of  Driiish  t"ol-  provements  and  to  give  jittraetivi 

.  ii,\  to  inciease  his  crop  area  and  an-  .  ...  r...  , 

other  important  l'n(;jor  is  that  ijio  i  and  \aneonver  Island,  so  f,  .  •  .  , 

'.soil  was  never  in  finer  shape,  not  i  as  merchantable  stands  are  eon-  T-ethhrtdge  has  not  yet  anmmn.en 


.  . .  .  c^iiapr.  nnr  I  as  inrrrnaniauiu  hGumr.  ..m.-  ,  .  .  ,  .  ,,  *  ,  i 

even  in  the  record  yield  'ear  of  .enird  in  fiflv  rears,  according  to  H  eannot  unttl^ 

Dll';  thin  if  is  itiis  I .  '•  >1  .  .  pc  rntenayers  is  taken  on 

I  fall  there  were' verv  heal  v  rains  and  '''  'Piestion  of  the  .selling  of  tlm 

;  snowfall?  and  thrnnghmit'the  winter  •'f'”'’''  nurean  of  the  Iroitnemi  .street  railway  and  power  system^ 

.Ihc  precipitation  was  steady,  IJenee  Forestry  Service.  However  till  Hie  offers  tire  alliirin:; 

jibe  l.and  is  Ihoronghly  satnr.ited '  "In  nrilish  Columbia.’  he  said.  "SS  *'>  "'f  Sonilierti  .Mberia  .ilv  wliicti 
from  a  point  near  the  international  |  per  cent,  of  the  productive  land  i~  has  heen  losing  ahont  $lii.iiiiii  :■ 
border  right  to  the  northern  limits  I  stiitable  only  for  forest  product  ion  year  on  its  imhlic  utility  veninrer 
.of  rultivation.  And  plenty  of  mois- |  The  estimated  stand  is  2, .10  tiiilion  Tlie  light  pitint  mtikcs  monei  Imt 
lure  ft!  the  soil  when  the  seeding  is  I  feet  of  raw  material,  with  an  addi-  the  street  railway  igites  cat.-  up 
done  Is  satisf.aelory  insurance  of  tional  twenty  million  cords  of  piling  ibis  surplus  and  has  a  deficit  to 
!  germination.  j  poles  and  ptiipwood.  This  ri'prt'-.  the  iimotint  menltoned. 

nnsines.s  houses  report  .an  in-|  sents  ,10  per  cent,  of  the  total  andl  Seeking  Rigger  FieltN 

'  erea.sV  in  the  volume  of  trade  in !  more  than  70  per  cent,  of  the  saw  jjp,),  ,),p  ititernatiomil  I'tilities, 

!  the  last  fortnight,  due  to  warmer  |  timber  resonrees  of  Canada  and  is  Corporation  and  the  Calgats  I’ower 
weather  and  the  opening  up  ofj  the  chief  reserve  of  soft  woods  in  ,.oinp:iny  are  seeking  bigger  fields 
I  roads  that  have  heen  blockaded  for  the  Hritish  Umpire.  j„  ^vhicli  lo  sell  their  proditei.s 


.  Ihe  precipitation  was  sic 
'the  l.and  is  Ihoronghly 


Hence  Forestry  Service. 


'In  nrilish  Columbia.'  he  sail 


from  a  point  near  the  interntifional  '  per  cent,  of  the  productive  land  i 
border  right  to  the  northern  limits  I  snilable  onl.v  for  forest  product  ion 


Lougheed  &  Taylor,  Limited 

Calgary,  Canada 

Bond,  Insurance,  Estates, 

Farm  Lands,  Appraisals 

We  are  well  informed  on  the  oil  situation. 


Alberta  Oil  Development 
Government,  Municipal  and  Corporation  Bonds 

O.  C.  ARNOTT  COMPANY,  LIMITED 

ROVAL  bank  chambers 

Calgrary  -  -  -  Albcr^ta 


SASKATOON 

A.  L.  KOYL  &  COMPANY 

(Mcticra!  Financial  A^ients 

SPl  f  I.H  IZI.M,  IN  I  IRS7  \f(1RIC;.M,I  IN  VI.S  I  MI:\  1  S  AN’n 
PROI’I  R  rv  MANACil.MI  N  I 


n'e  are  in  the  market  at  all  times  for 

British  Columbia  Municipal  Bonds 

British  Columbia  Bond  Corporation,  Limited 


II.  E.  Dortrnian,  .Sla^*is:'t;;-Dirccl'jr 


V  ANCOUVER,  B.C. 


VICTORIA,  n.c. 


NANAIMO,  R.C. 


HARDIE,  THORN  & 

DICKIE 

OIL  BROKERS 

Member*  Calftary  .Stork  Enclianftr  1 

Lnqtt  iri  cs  Salt  cited 

71 1  riR.sT  SI  Ri.n  K.x.sr 

(iraiind  Floor 

(l.M  (;AUV.  Ilanada 

1  months  at  a  streteh.  Collections!  “'•''’f'  nnniial  growth  is  estimaieri 
litre  .said  to  he  reasonably  .satisfact- ;  •'n'ltil  the  present  depletion  from 
'  orv  '  ‘  logging,  fire,  decay  and  insects,  iind. 


Seeking  Bigger  FieltN 

Holh  tlie  Internatinniil  Ctilities, 
Corporation  and  the  Citigittx  I’ower 
eompiin.v  are  seeking  itigger  fielils 
in  wliicli  lo  sell  Iheir  produel.‘; 


BRITISH  COLUMBIA 

We  want  B.C.  Municipal  Bonds  at  all  times 

R.  P.  CLARK  &  CO.,  Limited 


"The  annual  growth  is  Lethbridge  is  onlv  one  of  the  pop.i 

equal  the  present  depletion^  I  t 

jiro  ;m\ 


VANCOUVER,  L 


VICrORIA,  IL' 


orv.  ;  iOCRlnR.  Iirr.  v  •t'.  .wi*'. 

'There  is  evidence  that  hnilding !  fore.sl  management,  willi  tires 

will  he  active  this  vear.  Permits  i 
are  about  on  a  par 'with  those  of J' 

1M2«  in  spile  of  backward  weather  i  pre.sent  annual  rut. 

and  both  Edmonton  and  Calgary  re- |  Iteplefion  of  2  I’or  Cent, 

port  that  prosperis  point  to  a  busy!  "With  a  stand  of  210  Itillion  teet 
building  season.  !  and  a  ent  of  three  billions,  wc  are  in 

Iiiiiiiigrants  .\re  Foniiiig  ,  a  pat'*'  position  for  many  years  How- 

VnvA, a..,..  J  pver.  Ihe  cut  is  more  or  less  ion¬ 


ite  an\- 

;[Vnoreyt'mam;gemenr'wUh' tin’s  'hey  eat,  get  into  t 

ntrolled  the  forest  area  .should  I-Pthhndge  they  will  have  a  tom-  g 
slain  a  harvest  equal  to  tliiee  landing  position  In  respect  of  snp-  'g 
lies  the  present  annual  rut.  plying  power  lo  other  towns  in  ihe,IC 

.  4  soiithorn  ]>;irt  of  tlio  provinco.  ThoMC 

Beplelion  ol  *-  lor  lent,  falgari  Power  coin))an.v  has  already  ip 

'Witii  :i  slttnd  of  2.i0  hillion  leet  jmjit  ,|p  ji  sound  oonneetion.  having  i't 
d  a  ent  of  three  hillions.  wc  arc  in  fmodiises  in  ihree  towns  .and  a ! 
late  position  lor  manj  jeats  How-  rhanee  of  lining  tip  two  otlier.^.Fp 

er.  Ihe  cut  is  more  or  less  run-  interests  have  onlv  re-  | 

itrated  in  the  more  aeeessihle  re-  broaden  their"  art- |  | 

ms  and  Is  of  those  .species  which  impresshe  supply  of|  fe 

d  it  sure  and  read.i  luai'KCt.  n.itnral  gas.  available  in  the  Turner!  C 

In  the  Douglas  fir  belt  ot  the  C 

ast.  which  forms  only  t,  per  cent.  in  southern;  £ 

the  forest  area  the  cut  i.s  ahont  (i„,se  laid  when  it  first  .got  i 

per  rent,  of  the  loF*  ,  7'  '  »  supitly  from  the  Bow  Ishtnd  fiehl.|' 


The  Jarring  Note 

T  |isI.\G  a  Iow-qualit>  p.iper  for  your  letler- 
L'  heads  i.s  something  like  sitttie  on  a  radio 


Never  since  pre-war  davs  have  ini-  " 

ligrnnts  flowed  into  Alberta  as  thev  the  more  access 


heads  i.s  something  like  sitttie  on  a  radio. 
Static  is  the  Jarring  note  that  delraets  from  the 
iteiToniianee- no  matter  iiow  e.xeellcnt  it  m.av 
he. 

I.etlerhciid  paper  that  is  obviously  down  at 
the  heels  is  a  jarring  note  that  detraels  from 
I  lie  effeelivcness  of  your  written  message — no 
matter  liow  mucli  time  or  thought  you  i>ut 
into  it. 

Sttitic  is  .sometimes  uiin  voiilaltle.  hitl  the 
other — never.  Fse  Superfine  Einen  Record, 
iind  the  first  time  you  affix  yotir  sign.ature  on 
it  .vou'll  he  Impre.ssed  with  its  very  evident  high 
quality. 


w'ill  do  Ihi.s  spring,  areordlng  to  in- 
I  forniiition  received  from  Iransporl- 
tition  companies  and  otlier  qnarlers. 
.'Vlreariy  quite  ti  large  number  of  new 
settlers  have  ttrrived.  Quite  an  ont- 
en-.  however,  has  Iteen  rtiised  in 


sCi 

V  REAL 

ESTATE  ^ 
AND  INSURANCE 


11  ■■■■Tirnnmai 


\\’e  undertnke  the  invrrtrnrnt  of  Capital  in  City 
Properties,  improved  and  nnimproved.  and  in 
Real  Estate  mortgages  at  citrrent  ra*es. 

Residences,  furnished  unfurnished,  and  im¬ 
proved  farm  lands,  for  Sale  nr  Rent. 

Management  of  Properties  undertaken. 


gions  anil  is  of  those  .species  which 
find  it  sure  and  ready  market. 

"In  the  Douglas  fir  belt  of  the 
Cotist.  which  forms  only  k  per  cent, 
of  the  forest  area,  the  cut  is  aliout 
80  per  cent,  of  the  totitl  cut.  In 
other  words,  we  arc  depleting  our 


The  British  Columbia  Land  and  Investment  Agency,  Limited 

BuxinvXM  F.stablithrti,  fX6.?  Jnt'frrporatrd  in  F.iiiland.  i.SS7 
A.S.SF.T.S  F.XCF.F.l)  Sl.OnO  OOn  ni} 


922  Cower’rtmcrvt  Street, 


VICTORIA,  B.C. 


BRITISH  COLUMBIA  MINING  STOCKS 

Itiiving  anil  selling  nrilrrs  prninplly  rxeculcil.  inipiirii's  solicilril. 

'mvrm  i  i.ei  ii  ks  mmi.f.i)  i.akia  on  reouvsi. 


Made  in  Canada  since  IXftl 


I  lion,  forwarded  a  stiongly  worded  jtion  of  Just  over  1  per  cent.,  and 
resolution  to  Ottawa  on  tlie  matter.  lodged  pole  pine  just  under  5  iier 
It  is  suggested  by  tlie  Amputation  '  cent. 

'  .\ssoeiation,  tlial  iireferenee  should  I  ".At  the  present  rate  of  depletion 
he  given  to  Rritishers  and  those  of!  Dou.gl:is  fir  iind  eedtir  in  the  lower 
Uritain's  Allies  in  the  Great  War.  coast  and  Vancouver  Island  regions 
I'ndouhtedly  tliere  is  now  ;»  iiiueh  "''1  I’c  rut  out  in  filly  years,  and 
improved  type  of  immigrant  arriv-l  even  in  twenty-five  years  few  high- 
ing.  taking  them  til!  thronelt.  It  is  i  grade  slitnds  will  lie  lelt.  It  w  ill 
staled  they  luive  heen  earefnlly  se-.F'ike  thirty  yp.irs  In  tlie  aieitige  site 
leeled  and  that  onlv  those  w'itli  far-i  produce  a  lie  stand  ami  l_i)  je.iiSj 
iiiing  experience  are  being  allow  ed  j  f '“‘'K-- 

to  come  to  Canada  under  any  assist-  '>•>'  .  ‘  - 1'  ',"/  i 

,  ,  •  now  IS  from  2i)it  lo  ;,.i0  .letirs  old. 

Mil  1  A  t  n  t*”''  «'<'ar  up  lo  7011  .lears  old.  I 

AAh.at  is  parllriiTariy  needed  in  Hie  _ 

west  is  the  adoption  of  some  system  lleplni'enieiil  lni|nissihle. 

whereliy  these  worrers  before  thev  "A\e  tire  now  ttsiiig  ;i  quality  of 
lake  np  land  for  themselves  should  slumpii.ge  wliiili  will  mil  he  reiihiced 
1(0  eivon  the  ehaiiee  of  c iiiploynient  under  anv  method  of  forestry  tmd  i' 
i  llio  year  round.  is  returning  only  ime-half  or  one- 


The  Rolland  Paper  Co., Limited 

MONTREAL,  P.Q. 


There  has  alwa.vs  heen  nmeh  ills-  onarter  ot  the  money  needed  lo  iiro 
snt isfaellon  with  the  imuortation  of  'I'lee  u  second  crop  the  qmilil.v  o 


■  nd  protiiiihle  market  tor  gas  that  is^ 
"r  *'  .  now  going  to  w.^ste  and  a  use  fo' 

equipment  whieh  is  only  requiifd 

pletion  '‘'/'"’V'V?" 
lower 

•cgions  i’owir  eompany. 

s  and  ''  i'<’<'eiveil  tippro- 

•  higli-  '•'*  iilipiiealion  in  develop 

II  will  P*’"*’''  t^pray  laikes  in  Hie  \a- 
■e  site  Park,  near  Ihinff.  is  proeeed- 

i'veirs  ntarkeiing  pltins  on  Hu' 

mate-'  exleiisiim  of  .\lheit- 

n'p  hydro  develo(>nient  is  ineiilahle  ' 
rs  "^old  meanwhile  if  figures  on  iiieeliiig 

old  'l  from  its  idanls  oti  Hie 

Dow  riier  at  Kanaiiaski.s  iiiid  Soelie. 

“.  '  west  of  Cnlgiiry. 

lily  of  H  -\.  Galieily.  mauagiiig  diteelor 
placed  of  Hie  eoiiliiaity,  is  here  coiiduel itig 
tmd  it  iiegotiatlons  for  new  scenes  ni'  imw - 
r  one-  er  ennsumptiim  and  Mr.  loralli  is 
o  pro-  eondui'Hng  those  in  lieli.ilt  ot  the 
litv  o!'  gas  eompany 


M.  OLIVER  &  CO.,  LTD. 


lusriNG-^  siRi.hr.  \irsi 
\  wcoi  \  !  »,  B.C. 


yf/  Mn/  ps  I  .i\rnri  LF  si/ycK 


iinrl  «f  <'li 

’i'on\  mim:s.  i.iTirri:i),  m  sevy 


ihiitnv  ;it  Itcfl 
r.ixiiiiro  <’ 


«  n<liolntnt&  <  I:N'IICAI.  ^I\M- 
i;ifi  Lake  li»  die  very  heart  of 


GEO.  H.  HOOD  &  CO. 

?22  I'OKTAtiF  .WF.  I’lio  le  S9  9.12  niXMl'Eti 


.Viitliorl/eil  'I’riiAtee*^  In  I 

W.  S  \i:\\’To\'. 

.1  M.  Ifl’.VW 

Gretd  >Nesf  reriiian 


NEWTON  &  CO. 

Iliinkrii|d4‘> .  lili|iiI(iid(»rK.  I  'l 


M.'miii.h.’i  riinl  S;t U  a  I  flip 
.\  t  a  M  l 


It  ISiillillfiu 
iMie  \  <!:NI 


M  t  a  M  t 

(  :in:i4l:i  lliilhlliit: 

'•:i  ska  toon,  'snsk- 


I  Durrly  linrvo.**!  Iiolp. 


which,  at  l>rst,  will  ho  similar  lo  !lu‘ 


that  a  9tcn  lias  boon  mn^lo  in  thi«: 


now  broken  down 


direction  hy  many  farmeis  now  n- 
sveoine'  to  enip’ov  tbeir  men  for  tbe 
whole  twelve  months. 


LAKE  GF  THE  WOODS  MILLING  CO.,  Limited 

'.bilicis  nf  mm:  roses  MAH  r 

MII.I.S  M 

Morlrcal.  T^ranlford.  Koowafin,  Porlagc  la  Prairie,  Meclicinr  llal 

DAir  y  CAnACii  Y  m  ono  barrels 

rretident  and  MonaHina  lUreciar  VUe-Presidrnt  and  Cenerni  ManaHi'r 

I  TtVMv  ''  MHI.III  N.  l.M.l..  \1M.  .  ll(t|<;i||Ml>\ 

Oil  retort 

n  >1  TtllllNIlM'  1  IM.III  III  KIINM  M  N.  .1.  nill  tv 

ii;>N.  sin  i.oMi  t;  i.iii  IN,  K  <; M.i-  i.ko.  v  .  m\'.hm'.s 

Ull  tlR  Xiiil.so.V  R.  W.  Ill  I-'OIIII  \BVI-R  KIVI.VMV  .1,  K.  1.  ROss 
Vi'rmnrv  Trentnrer  Asst .  1  rratnrer 

M.  I>.  Ill  11  lll'-OV  <  ■  .  lt<  NM,l,V  VrMIM.W 


PERFECTION  GUSS  CO. 

LnniED 

.Sole  Manufacturers 
Non  Shatterable  Bullet  Proof 
Glass 


F\(  lORV: 

Corner  ATI..VNT1C  and  III  TCIII\S<»\ 

KXKCI  TIVi:  OFFICKS: 

201  JNSPECIOR  ST.,  MONTREAL,  OI  L. 


RAPID  PROGRESS 
HUDSON  JAY  LINE 

By  Beginning  of  May,  1,200 
Men  Will  Be  Working  on 
Road 


and  left  on  Hie  ground  as  valueless 
'  after  imr  emist  operations. '*■ 
j  Wa.slage  in  the  forests.  .Mr.  Alex 
!  antler  explaiiieil.  is  due  to  economic 
I  eondilions.  Alioiil  oiie-iiUiirlei  ot 

I  Ihe  limiter  stand  is  wa.sted  on  the 
'  C’oa.st  in  logging  operations,  he  said. 

.As  railway  eompaiiies  charge  as 
I  miieli  to  liiiul  low-grade  timber  as 
I'liigh  grade,  logging  eompiinles  liii.l 
'  it  luotitahle  to  eoneeiitiate  on  Hie 
I  high-grade  material,  he  pointed  out. 


HIGHER  PROFITS 
GRANBY  MINING 

Small  Deficit  For  Year  Shown 
After  Expenses  and  Charges 
Improvement  in  Finances 


J.  F.  Tull  &  Ardern  Limited 

Stock,  Bond,  Grain  &  Financial  Brokers 

Direct  private  leared  wires  to  all  markets 


?03  Lancaster  Bldg. 


Calgary,  Alta. 


Consolidated 


It  the  fiiilways  would 


their  Mining.  Smelting  and 


Winnilvpe  llutTttii  Tli»*  I'inaTK-ial  Tiiiifs.  i  ”  WdSU 

AVinnipeg.  The  l  esnmpfion  of  |  laken.  he  added 
work  on  Hie  Hudson  Hay  If.iilwai  is;  ■  - 

.already  hal  ing  an  a|ipi  eciatde  eff.  ct  CCCIf  NIII  I  1 
on  Hie  Labor  niarkel  here.  At coialiiig  ,  OCCIV  liULLI 
to  Ihe  federal  government  enginee;-s  PI 

1.2n0  will  he  at  work  hi  Hii'  first  of  Or 

,M.a.v,  and  three  big  steam  sliovels 

will  be  in  eommis-ion.  To  uiers,'e|  Vetiiiii  Taken  T 

Ihe  operations  a  pat  ty  of  12  eiitrineer;!  j  yy  |)(||en  l’ill| 
froni  Hie  east  arriied  at  I'lte  Has  Iasi  !  i  linirMi 

!  A'aiieouver: 

I'ni'  thi  ronrdnietion  and  eondt  ,  jj.,,,  ,^.,1,, 

Honing  work  it  is  slate, |  I’l.at  k2.tVt(1  I’ul'li 

He?  are  already  on  liaml.  and  ihe  tie- I  to  fir; 

liiery  of  lOo.onil  moia  is  expe.lcil  .t  „  i 

during  Hie  next  few  days.  Diii  ingj  \\  i;,- 

Hie  winter  4uU.  nun  iiaie  h.'eii  at:  A.tioir  <i 


rates  on  tlie  quality  of  luniber  haul-  l.iniiteil.  for  Hi"  year  ended  Deeem- 
I  ('ll  a  big  step  towiirds  the  soluiioti  her  .'11.  I!i2ii.  slioii  s  iirofil  of  .’tt.S71.-i 
of  H\e  waste  prolileiii  would  he  !ill  after  expenses,  taxes  and  inier- 


H.  M.  E.  EVANS  |  Calgary,  Alberta 


mken.  ho  iiddcd.  |csl.  conipinini;  willi  in 

-  -  ~  - - ^  .Art"!’  dctJiictinu  rcM'i’vfs  foi 

SEEK  NULLIFICATION  S" 

AP  PlIP  AP  1 PPPTP  pievious  vear. 

UP  jALt  Ur  Aojbl  0  '■  ''  Fraldis,  president  calls  alien. 

tioii  lo  the  improienient  lioHi  in  tlm 
Velioii  Taken  To  Se|  \si,|e  .Kj,!,.  Of  I'osdioii  of  Ihe  ,omp.,uv 


&■  Co.  Limito  J 


FINANCIAL  AGENTS 


PONDS 

REAL  FSTATi; 


IN.S'  IRANCli 
l.OANi 


work  on  Hio  two  diiisional  points,  fjpid.  of  New 
iTIie  Pas  and  Mile  1277.  and  Phui'’  cured  a  Siipt 
liave  already  heen  m.ide  lo  inerease;  ii,,i  .Montre!i 


iigineersj  Ohnleii  I’lilp  and  Paper  I  n.  iillhotigh  there  n  a.- 

I’a.s  Iasi!  ll.n-H,,  The  i w,.  ■•Plireeialde  ili.mge  in  Hie  ,o;,p"; 

I  *  i:  ,  ♦  m.nkit,  do  )>oints  out  tb;*!  nrt  cm- 

Xnncoin  rr:  .\cljon  lo  set  nsidr  . 

rondi  ..  t  r  ,  .  41  t.  I  4  t'dit  rissrt.<  ill  end  of  Ifijti  wore  A: 

'  ''  !  .the  Nil  0  of  ^^s^cts  ot  the  h;inkni|it  ♦o.tc,  ,0. 

It  1;:  000  .  .  t.  1  r  ».  .•  cOinpliTf  witli  .|t 

n  i‘,dn  F:  1‘npcr  (iMiipiin.A.  ^  . 

I  'I"-'  l.imiled.  to  fir.sl  mortgage  1, older;  "  '  r"  a--  c", 

expo.  I, I,  spono.imn  wa.s  taken  when  .lames  "  'L'-.F.  was 

""■'i"-,  Mhalen  ,-ind  George  F  Whalen  of  >epn>se,mal  by  metals  in  imislied  or 
^"  i  I-orl  Arthur.  Out.,  and  V.  Danger-  I’".;: , 

>  l>"ii't.s,|  field,  of  New  Westminster,  l.f.  se-.  ,  I ''fi/'f"'Muiny  during  Hie  year  r- 


Croiind  Finer.  C.P.R.  RMj, 

I  DMONTOiN  -  ALTA. 


.N/ocAis-,  Ponds,  Grain 
t£  Oil  Lca.scs 

Carlile  &  Farr  Ltd. 

Trivnle  le/rc.s  /o  nil  nttirUrfi 
<  Vrrr^poH'Ient  9  of  l^rt^an  V  Flrv-^r* 


]ia:'Hy  fini.slied  toim, 
The  eomitaiiy  ilurin; 


1  onsideralily  to  cope  ii  iili  I  ]{oy;,]  .seeiirilies  i  orpofiition.  Hit 


Siipreiiie  Court  writ  ii.gaiiist  *1-i-’  t0ti  ii  jier  rent.  Isl  mort- 

treal  Trust  I'ompan.v.  The  suge  bonds  and  riiin.lnii  sitiee.  leai-' 


Hie  summer  programme.  I 

The  Oliieetive  now  is  lo  have  tlie  I 
road 'front  llie  I’as  to  the  Limestone, 


fiver  o|)e;ied  up  and  in  fill!  operation  rciil. 


iti'd.  and  Ihe  Hritish  Colmiihia  Ptilti 
A-  Piiper  Compaiiv.  I.imiled,  of  Aaii- 
eoiiver.  and  I.  W,  Killam,  of  .Moiil- 


ing  $iliii),lh0  oulstaiiiiing.  while  .$11.- 
2imi  7  per  eeiil.  ilehentiires  were  ret  it- i 
Oil  Hiis  lear.  lenving  .<2. 12S,iioii  out- 
.stand'ing.  .Aiiyox  eoneent la lor  now 
lots  :i  eaiiaeity  ot  271"  tons  d:ii!y  i 


by  .August  iihieli  iiidieali 


Tlie  iilaintiff.s.,  on  lieluilf  ot  tliem  "'cl  Hie  .Allenliy  eoiirentralor  2.1"" 


eomplelioii  by  the  end  of  litis  ye:ir. 

M.W  MilFVT  pool,  (OMRAITS. 

Ciilgary.  The  new  sign-u))  eon- 
iraels  of  Hie  .Allieria  Wlieal  Pool 
;it(‘  lo  he  sent  out  sliortly.  These, 
as  in  Hie  ease  of  Hie  iiresent  coii- 
Ivaet.  will  cover  a  five  year  iiefiod. 

,  It  Is  stated  that  the  eontraet  will  be 


iiol  lie  far  troai  selves  and  other  dcheiituia 


TOOLE,  PEET  &  CO. 

I  in:i IT  i> 

I  INANCIAI.  AGLNTS 

.Appriiisrrs  oncl  \rt’u.Ttf*rs 
Estates  .Manu(;cJ 


Black  &  Armstrong 

i^'ucea.sors  to  flohlnnoa  A  BIacL) 

HliAt.  KSTATK  V  A  I.U  ATKO-%  S. 
lilUATAl.!!. 


yh''p’^r<l  .1 

I>tnEIi.'-he«|  isfi 


Karm  l.aiifl*.  MoriKns^s  an4 
Inauranea 


GARflY  BI.DC*., 


hondholderK  and  slmreholders  of  Hie  Dei elotmieiit  anil  diamond  diilliiig  rar*  m 

oomiianv.  ask  :is  an  altematiie  toi  "ddeil  !.4"1."20  tons  to  hlgli-grtiih  I»»ur« 

Hie  setting  aside  of  Ihe  .sale  Hiatioi'e  reserves  during  the  year.  Iiigli-,  fiAimy  ai.Dti.. 

they  he  tiivaided  damages  on  the' grade  ore  reserves  slioived  a  decrease  ;  _ _ 

mo'iind  Hull  the  .sale,  held  at  luih-iof  21!i.lH8  at  end  of  Pi2G.  Diamond- ,  i — g—  "  . . — 

lie  anetion  on  Detoher  20.  1921.  was  |  drilling  at  Hoiiaq/a  ailded  some  ore  |  wa.s  finally  merged 
effected  ii  lien  jietions  of  Hie  defend-  of  .good  grade  but  as  Hie  ore  hod.v  1  Granhy  produced  : 


C.  H.  Endcrlon  &  Co. 

Ilrri  lnvp‘.‘»trn''nt«.  Morl» 

pajip  l4i»r4n.«.  In.^urnnc''.  rtf*ntals. 

l*orf:iuc  Arenue, 
WlWlVVsG. 


Bennett,  Hannah  &  Sanford 

IIh rri.<st^rN,  SoltoltorK  X  \otarie» 

U.  K.C.  LTi.P,  Al'^x- 

aiul»*r  Hannah.  V.  I*.  Sanforef.  f? 
r>.  i:.  Mlffhl,  ,1.  Chambers,  B.C.L, 
7{  C.  N’olan.  M  C.M  A. 

Telephone  I'xelinnKe  ^f.  TOIB. 
6OO-(>0:!  l4iiiii‘a.*(ter  Kiillillui;. 
CAl4i;AUT,  tJAXADA. 


Ik*  unction  on  ()ctol)or  :I0.  IDlh").  w its  |  tirillin>i  iit  Honiuizii  luidcit  sonn*  oro  ;  vviis  finally  luoij’ed  with  (lr;inby. 
effected  wlu*n  Jictions  of  the  defend-  of  ftood  j;r:ule  but  as  tlu'  ore  body  j 'Ctrunhy  produced  1 4  p(»unds 

ants  prevented  postponement,  whicli[has  not  been  deliinitef!  jis  y(*t  nonejof  copper  and  sold  ^.7  7ii!h020  i>onnd.s 
would  have  resulted  in  i\  more  iid-iof  the  ore  developed  iit  tliis  mine  ha.siof  coi>i)er  durin,*.:  1020.  produced  or>:i,- 


I  p:*actically  On  the  same  lines  as  the!  vanta.^oous  disposiil  of  the  proper-  benii  added  to  reserves. 


lone  now  expiring. 


•too  ounces  of  silver  and  70l.>  ounces  I 


1027  Allenhy  Copper  Co., [of 


PROFESSIONAL  CARDS. 

C.  H.  CAHANrK.C. 

rprnstor  and  Solicitor 

TRAXSPOKTATION  HUILDIXG 
120  St.  Jamtij  St„.  MontiML 
Xel.  Uaiji  12oOi 


THE  FINANCIAL  TIMES,  MONTREAL.  APRIL  15,  1927- 


HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


TITLE  GUARANTEE  AND  TRUST 

(  OIM’OnVilON  CAXADA 

Cor  it  a’  000,000 

?*lr  l.onirr  Cionin.  rr^«*ld^nf  ^Ir  Hprh^rt  Rnft.  ^*1r^-Prp»»id^nl 

K.  K.  IVrary.  N  r..  ^  »rr- Prr«}!lrnl  and  I)irfrtor‘<ien«*rul 

6' ;  FIRST  MORTGAGE  CERTIFICATES 

(jttoraiitecd  as  to  Rcfutidinf  of  Capital  and  Interest. 
Write  today  for  C'rculars  dcscrib  nft.  our  Offerings 
in  $10)  $$00  and  $1,000  Denominations. 

121  ST.  .i.x>n:>  ST.  MON  riir..»i. 


Ilohrrt  Adair 
Ilnii.  (if'o.  10.  Anirot 
r.  \\.  Hoatt.T.  K.i  . 
A.  |tn»«n.  K.C. 
Tlio»».  **.  Oarlinc 
Konn#*!!!  T.  I>an^’^ 
K.  Di’rarj 


Board  of  Directors: 

K»r  f.afnrjH 

Atnir  K  «  . 

<ioi'«InTi 

vir  I  ontrr  (.tniia 
II.  W.  K.  Ilair 
>ir  llerhcrt  II»lt 


<  .  K.  llo«mf*r 
T.  IL  Mai'aiita.? 
alter  Mnison 
II.  rriro 

f!oa.  p  lta;rninnd 
lion.  -1.  '1  WIKoii 


UNUSUAL  OPPORTUNITY 
FOR  CHOICE  OFFICE 
LOCATION 


A  bright  comer  suite  of  three  offices  on  the 
second  floor  of  the  BOARD  OF  TRADE 
BUILDING.  Rental  basis  particularly 
attractive.  Apply  Secretary,  Board  of 
Trade,  or  write  to  P.O.  Box  939,  Montreal. 


ISUPERVISION  OF 
I  LIFE  INSURANCE 
;  HELD  DESIRABLE 

I  Public  Authority  Should  Be 
j  Exercised  in  Public 

I  Interest 

I  CANADaTdOES  WISELY 

Middle  Course  as  Between  Brit¬ 
ish  and  American  Systems  isi 
Commended  by  High  Au-' 
thority 

r.y  i:n\v.\ui>  r,.  itiioi>i;s. 

Pro^'ident.  .Arhiarial  Sociffy  of  Amrricti. 

The  br,5inn1n,cs  of  life  insurance 
I  on  ’tliis  continent  date  bacii  aI)out 
eiybty-five  years  While  h  company  j 
I’.ail  been  nreani.’cd  many  yeai's 
earlier,  It.s  appeal  was  con  lined  to 
the  memhers  oi  a  partieul.irl.\  re- 
li.aioiis  oruanization  Today  the  ap- 
pe:i,l  is  universal.  .Vs  our  eiviliza- 
t.ion  has  heeonie  more  eomidex,  so : 
have  the  demands  for  life  insuranee 
increased  In  tlus  early  da  vs  it  serv- 


Putting  Teeth  in 

Bad  Check  Laws. 


North  Carolina  now  has  a 
“b.ad  cheek  law"  with  tusks. 
The  10-day  limit  provision,  that 
made  the  oUi  law  ineffectual,  is 
removed  from  the  ju'esent  law, 
which  makes  the  r  .inc  of  a 
worthless  check  ;  inisdcmea- 
nor. 

There  are  a  number  of  dif¬ 
ferent  features  about  the  law 
just  enacted  which  it  i.s  believ¬ 
ed  will  make  it  far  more  effec¬ 
tive  than  the  previous  at- 
t^upts  at  "had  check"  loirlsla- 
tion. 

In  Canada  the  giving  of  a 
had  check  is  a  criminal  offense 
but  the  "onus  of  proof"  make.s 
it  difficult  to  effectively  en¬ 
force  the  law. 


When  the  Wife 
Draws  the  Checks 


PROGRESSIVE  YEAR 
SHOWN  BY  I.O.F. 

Good  Gains  in  Receipts  Duiiii” 
1926 — Sound  Improvement 
in  Balance  Sheet  Position 


The  annual  report  of  the  Imle-i 
pendent  Order  of  Foresters  for  the 
year  ended  December  HI.  IhL’d  shows  ; 
a  sound  degree  of  progress  aehio\  e(i  j 
by  the  Society  during  tbe  pt'iiod  ’ 
Cash  income  and  balance  sheet  n--  | 
vealing  a  satisfactory  rate  of  r\-  ' 
pansion.  The  .Tuvenile  Departineu' 
recently  introduced,  shows  an  in- ; 
crease  of  premiuma  by  S2.b00.  He- 1 
ceipts  from  rentals  showed  an  in  1 
crease  of  $2,300.  Interest  eariu  d  , 
and  paid  showed  an  tnrrease  of ; 
$126,000.  There  was  au  inerea.'-K  in 
premium  income  over  1023  of  $3$".-  • 
POO.  I 

During  the  year,  (lovernment  i 
Donds  were  piii'cliased  to  tlie  extent 
of  $238,137:  public  utility  bonds  to 
the  extent  of  $632,007:  miseellaneous 
lio)ids  to  the  extent  of  .$2ii0,S00.  The 
average  .vitdri  of  the  .securities  pur¬ 
chased  w  as  3  62  per  eenl. 

Sfroiig  (  iinIi  I’oNifion 


„  ..I  ,  -11  ,  ,  iiouiis  lo  ine  exiem  oi  .n.'i  '.ni'm.  i  ne 

lyaious  oru:,n;zatiOu  T.xiay  the  ap-  In  mos’t  families  these  (  ay.s  the  ^f  the  .securities  pur- 

peiU  is  universal.  .As  our  eiviliza-  7'*'  ‘"'  i  "f  "><’  chased  w  as  3  62  per  eenl. 

_  ,  ,  ,  I  cheques,  tisually  to  the  advantage  of 

1  ■  !V'^  •’‘’f'f'iue  more  complex,  sojuip  family  e.xclieqiier."  is  the  way  Sfnuig  (iinIi  I’osifion 

n"*'  insuranee  iturehaiii.  director  of  the  _  ,  j  i  i  .trot  f  n  m 

increased  In  the.e:irl.y  days  ,t  serv-  women's  department  of  the  Old  Na-  “"'I  -f*' '’P- 

ed  a  single  need:  It  now  .serves  Hank  Fnion  Trust  (  o.  said  Pl'^tions  for  mortgage  loans  .aggie- 

,  .  .  ,  ,  .  when  giving  a  talk  reeentlv  on  the  "‘T' 

.\t  the  beginning  of  102.>  the  com-  -.panuiv  Hudgrt."  as  the  second  of  a  ■'’PP'-o'-ed.  With  few  e.xeeptions 


Two  hundred  and  ninety-five  ap- 


.opproved. 


panie-s  organized  in  Canada  and  the  series  to  a  group  of  Spokane's  house-  ''V 

1  lined  States,  with  outstanding  in-  "It  has  become  indeed  quite  n'ortsa.ges  on  modern  homes  on  a 

sur.ance  contracts  of  .$73..307.6;!:1.351.  „,e  thing  for  the  husband  to  put  the  P'’''  ‘’'’- 

controlled  a.ssets  of  $i:.,..  1.16.,,i::i.  mnnpv  in  the  hank  and  the  wife  to  value.  The  rate  of  interest 


Automobile  and  Piano  Paper 

MANUFACTURERS  FINANCE 
CORPORATION  LIMITED 


Thi.s  vast  aggregate  calls  for  serious  ,|pa„.  it  out 

"Home  management  lias  become  a 
.  sso-.'  in  the  liiinds  ot  a  coni,iara-  worthwhile  business  to  those  wlr 
tnel^y  small  number  of  institutions  „ractiee  mo.lern  methods,  and  ea 
mip..  t  seem  to  the  e.isual  ohseiwer  to  f,,..  |,,ade  so  for  everv  housewife  whi 
he  eontrar.v  to  a  sound  public  policy.  ii„io  ,i„u^  am 

Their  pi.sti  ication  res:s  upon  the  ,,M,ulred  to  master  the  de 

demonstrahle  fact  that  lit.-  msur-  ...j,,,  f„,. 

a  ix  meeting  a  piihlie  iie.-.l  which  oinnev  is  essential  not  onlv  for  th 
cannot  I,.-  m.n  in  any  other  wa>.  .cati.sfaetion  derived  from  it.  hut  fo 
Moreover  these  aecumulations  have  „,o  saving  that  can  he  effected  alont 
no  been  huned  in  the  giound.  1  he.v  fjili  enjoyment  of  the  thing 

nave  supplied  national  aiul  local 

.governments  with  funds  to  .ondurt  ..faniHy  budgets  are  based  oi 

1  ^  three  things,  namely,  size  of  income 

ImiU  railroad.s.  They  have  develop-  „„a,hcr  m  thof.amil.v.  and  .standar. 
rd  farms  and.  indu.stnes.  They  have  living" 

cre.atrd  w.mlth  which  ha.s  remaine.l  used  by  the  speake 

in  the  hands  of  those  whose  seen-  illustrate  the  segregation  of  ex 
'  ‘''’"'P*'’}"’-''  *’TI'  penditures  under  the  several  ae 

I  Ihrough  tlie  opeiations  of  life  In-  counts  that  go  to  make  up  a  com 
surance  companies  our  citizens,  re-  bud"ef 

i  .gardlcss  of  wlietlier  their  lives  are  *  _ _ _ _ _ _ 

,  insured  or  uninsured,  live  in  better  ' 

■  i  INCREASED  BUSINESS 


olifained  was  6',4  per  rent.  Tlie 
security  was  such  tliat  at  the  end 


worthw  hile  business  to  those  who  w  ith  203  additional  | 

praetiee  modern  methods,  and  can  mortgages,  the  arrears  of  interest  j 
be  ma.le  so  for  every  liou.sewifc  w  h.>  "as  over  $.3,000  le.ss  than  the  prex- 
<ares  to  take  the  ‘little  time  ami  niiis  year,  an  evidenc.'  of  the  rare 
trouble  r.-.iulred  to  master  the  .ie-  I-tken  in  ni.iking  v.iliiations.  The 
tails.  .\  .lefinite  plan  for  using  mortgage  loans  at  the  close  of  the', 
money  is  essential  not  only  for  the  year  amounted  to  $1,606. ''00,  | 

.‘satisfaction  ilerivcd  from  it.  hut  for  Tltero  was  a  decrease  in  collateral  i 


the  saving  th.if  can  he  effected  alone,  loans  of  .$190,323.  The  market  va- 
with  a  full  enjoyment  of  the  things  lue  of  the  seenrities  held  for  these 


.*f  life. 

"Family  budgets  arc  based  or 
three  things,  namely,  size  of  income 


loans  was  well  within  the  atiioiiut 
based  on  loaned. 

if  income.  At  the  close  of  1926  there  was  an  ! 


number  in  thofamil.v,  and  .standard  increase  in  stocks  of  $13,300.  Tlicr- 


of  living." 

chart  was  used  by  the  speaker 
(o  illu.strate  the  se.gregation  of  ex¬ 
penditures  under  the  several  ae- 


TORONTO,  Federal  BuilJinj 


lities,  and  are  richer  in  all  phases  i  n-u  , 

of  .social  and  family  life.  THR  MIITIIAf  f"'  f  P«Hcy  'oans  shown  in 

Unlike  otlier  financial  institutions.  IWUIUAL  LlrL  the  a.s.sets  decreased  by  .82.8,S.00‘' 

these  effects  have  not  been  confined  -  " t'otresporidiii.g  deerease  m  tin 

to  the  communities  in  which  the  In  analy.sing  tlie  figures  from  the  '  •  P's  ilecreas. 

coniiianies  are  domiciled.  They  insurance  abstract  in  a  recent  issue,  ! certiticates  of  member 
spread  from  the  Atlantic  to  the  Pa- 1  a  table  was  projected  on  these  pages  . policy  loans  being  taken  up 
cific.  It  i.s  doubtful  if  there  is  a  •  show  ing  the  progress  of  the  12  lead-  ‘'^'ftifieafos  issued  in  their 

hamlet  III  Canada  or  the  United  I  ing  companies  writing  life  insurance 

States  vvhicli  lias  not  been  benefited  in  the  Dominion.  ^P‘'  P®'  interest  rate 

by  life  insuranee  investments.  In  it  lias  been  drawn  to  our  attention  i  “P””  which  the  reserves  are  caleii- 
lact,  it  may  be  said  tiiat  in  tlie  case  that  in  the  presentation  of  figures  for  Uited,  the  largci  piopoitioii  of  invest¬ 
or  <Tn  individual  comp.Tiiy  they  pre-  the  .Mutual  Life  A.ssurance  Company  ‘  ass-?t.s  to  the  policy  loans  has  an 
vail  least  in  the  imniediatc  m'i.ghhor-  of  "'companv.  it  vva$  shown  that  the  i"'P'''-'ant  and  beneDeial  effect  iipor 
hood  of  its  home  office.  I.ife  insii-  net  ainouiil  of  new  business  written  *  average  rate  of  interest  earnec 
ranee  companies  do  not  control  the  in  Canada  bv  the  companv  during  A-'  Older. 

money  market.  They  have  not  drain-  tneo  at  $13,l‘32.351.  marked  a  decline  !  /('serve  in  the  Sick  Benefit 

ed  money  from  one  section  in  order  yf  j,]  ■>‘’o -I5i  from  the  eorresnondin'’  increased  from  $119,y36  to 

to  concentrate  it  in  another.  It  has  fj^ni-e’for  l'r’5  ^  ?U30.88". 

flowed  whereever  it  wa.s  needed  and  The  fact  tint  tin  $11 of'  'P''*'  healthy  condition  of  the  Order 

‘'afro?’ new  busiiie.ss  written 'in't'he  Do-  ,7;. ’’f 

rate  of  interest  which  borrowers  minion  renresents  an  increase  of  81  -  assets  to  liabilities: :  192ii. ‘101.4  per 

shall  pay.  They  are  not  particularly  1921,  101.4  per  cent.:  Un¬ 
concerned  with  hi.gh  rate.s  of  inter-  vear  in  mal-iim  the  comnil-^  P'"'  1''-’  Percent,: 

e-st.  Their  chief  concern  is  w  ith  the  f.  ^  ‘  ,  m.akino  the  coinpila-  . 

safetyoftheirinvestnient.s.  andtliev  comparative  pur- ;  —  '  P'  cent. ,  i.t.y.  it  ..o  pe. 

know  that  the  degree  of  safe-t'y  P/S-'/  fc^mres  appearing  in  a  similar , _ 

which  they  seek  is. not  generally  Labulation  last  vear.  in  which  the  i 

accompanied  by  hiuli  figrure  tor  the  Mutual  of  (  auada  had  that  they  spent  a  very  profitable 

The  great  majority  of  policyhold-  been  overstated.  time,  and  are  enthusiastic  over  the 

ers  are  not  investors.  They  play  ,  ;  ; - 1 — — ;; — ~  ■  programme  put  on  by  .Mr.  Holcombe, 

little,  if  any.  part  in  the  financial  I  HK  .\(iO  .H.\\.\f»F,K*S  SI  HOOI,  manager  of  the  Bureau. 

life  of  llielr  country.  Disregarding  P'tc  Ontario  Equitable  was  iepre-i.  _  _ 

industrial  insurance,  the  average  an-  rented  at  tlie  .Managers’  School  eon-, . 


was  an  increase  in  cash  in  hanks  o' 
the  speaker  $299,300.  The  cash  in  tlie  hanks  r 
fion  of  ex-  I  at  December  31,  1926.  stood  at  $373. 
several  ae- .  761,  and  as  a  result  of  the  vvor' 
up  a  com-  during  the  year  of  the  Invostnicn 
,  Board  there  was  an  increase  ii 
-  '  hond.s  of  $3,756,000. 

I  rolicy  T/Ofliis  Lower. 


FOR  MUTUAL  LIFE 


In  analy.sing  tlie  figures  from  the 


authorized  capital 


$6,509,000 


companies  are  domiciled.  They  |  insurance  abstract  in  a  recent  issue, 
spread  from  the  Atlantic  to  the  Pa- I  a  table  wa.s  projected  on  these  pages 


AUSTRALIA-NEW  ZEALAND 

FROM  WEST  ST.  JOHN,  N.B. 

S.S.  “FOYLE”  APRIL  25th 

direct  for 

AUCKLAND,  WELLINGTON,  LYTTELTON,  DUNEDIN. 
MELBOURNE.  SYDNEY. 

For  freight  rates  and  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


TRUSTFES  FOR  ALL  INTERESTS 

Wright 

Flexible  Axle  Automobile 

AUTOMOBILE  ROW 

798  ST.  CATHERINE  STREET  WEST 


.  to  concentrate  it  in  anotlier.  It  has  .-yj.  iq-’i 

1 1  flowed  whereever  it  wa.s  needed  and  7hp  f-iet  is  ti 

!  secured.  They  do  not  dictate  the  net  now' hn-inn. 
I  rate  of  interest  whicli  borrowers 

shall  pay.  They  are  not  particularly  ^ 

;  ;  concerned  ^vith  hi.^h  rates  of  inter-  ^ 

■  est.  Their  chief  concern  i.s  with  the  .  f 

'  '  safety  of  their  investnient.s.  and  they  "('  nsfu.  t 
jl  know  that  the  degree  of  safety  t'sures  ai 

I  which  they  seek  is.  not  generally  tabulation 
'  accompanied  by  high  rates.  jiguro  lor  the  M 

The  great  majority  of  policyhold-  overstated. 

,  I  ers  are  not  investors.  They  play  ,  y 

I  '  little,  if  any.  part  in  the  financial  ,  ’  *'**  '”9 

j  life  of  llielr  country.  Disregarding  Ontario  1 

I  industrial  insurance,  the  average  an-  rented  at  tlie  .M 


by  the  Order.  ] 

The  reserve  in  the  Sick  Benefit  | 
Fund  lias  increased  from  $119,536  to' 
$150.88'.'.  I 

The  healthy  condition  of  the  Order  j  | 
Is  shown  by  the  following  ratios  of  ! 
assets  to  liabilities::  192". ‘101.4  per 
cent.:  1921,  l''1.4  per  cent.:  1922,  j 

102.0  per  cent.;  1923,  102.1  per  cent,:  | 
1924,  102.2  per  cent.;  1923,  J02.3  per 
cent.  1 


MONTREAL,  QUE. 


uptown  1366-1367 


table  Address:  “PATONMONT,  MONTREAL" 

(.4)des;  A.B.C..  5th  and  6th  Ldition?, 

A.I.,  Western  Union  and  Bentley's 

Baton  Manufacturing  Co. 

T^IMITET) 

Head  Office  and  Selling  Department : 

TEXTILE  BUILDING,  .101  ST.  JAMES  STREET 

Montreal  -  Canada 


Sales  Offices; 

TORONTO;  .1,1  Melinda  Street 
VANCOUVER  :  722  Standard  Bank  Bldg. 
WINNIPEG;  504-505  Lindsay  Bldg. 


MILLS  AT 

SHERBROOKE,  QUE. 


CECOME  A  REGULAR  READER 

It  rOMta  only  three  doIliirM  a  year  for  regialar  weekly  delivery  to 
■  Canadian  addreaM, 

THK  KINA-VCIAL  TI.AICS  PI UMSIIINC  CO,  lAMlTUD. 

Montreal. 


Rneloaed  find .  for  $. 


for  which  aend  The  Financial  TImea  for . montha  to 


CCtBSCRIPTlOXItt  In  Canada,  $3.00  a  yeart  $1.7.T  for  alx  montha.  In 
t.rriit  Britain,  Iga  n  yean  7a  for  alx  montha.  In  United  Stntea 
IS3.RU  u  yeurs  $2.00  for  alx  montha. 

Make  all  Chetiuea,  Urafta  and  Money  Orders  payable  to  the 
Company. 


'  nual  premium  per  policy  is  probably  (dieted  by  the  Life  Insurance  Sales' 
not  over  $I'.'9.  By  entering  into  the  Research  Bureau  in  Chicago,  from 
largest  and  most  siiccc.ssfiil  cooper-  5'h  ot  9th,  by  G.  T.  Baker, 

ative  scheme  which  the  world  has  manager  at  Toronto,  and  A.  3. 

1  ever  seen,  the  results  which  I  have  Douglas,  manager  at  .Montreal.  . 
tried  to  set  forth  have  been  made  •  Messrs.  Baker  and  Douglas  state  ^ 

I  possible,  --  ■  - . '  —  ■  — *  I 

I  have  been  dealing  with  the  in-  — 

'  vestments  of  the  companies.  It  ^  " 

would  be  interesting  to  recount  the  I)  V  D  1*  '  iL 

effect  upon  economic  life  of  the  pay-  UQ  J  ()|]  [\02l||20  1116 

ment  of  the  proceeds  of  matured  f 

i  come  within  my  present  purpose.  Investment  Possibilities  I 

Moreover,  it  can  never  be  fully  told. 

Because  the  business  of  life  in-  * 

surance  exists  by  sufferance,  and  ID  inSUrdllCC  ulOCKS* 

:  because  it  involves  the  issuance  of  h/uwvuw. 

'  contracts  with  a  possible  duration  Operating  as  they  do  under  Gov- 

of  fifty  or  seventy  five  year.s,  or  eminent  supervision,  tlie  shares 

even  longer,  with  sucli  accumulation  of  in.surance  Companies  repre-  : 

of  assets  as  I  liave  .shown  above.  very  attractive  investments, 

it  is  altogctlier  desirable  and  proper  ,,,,  ...  * 

that  the  business  he  effieiently  su-  i  average  investment  return  , 

pervi.sod  hv  public  anthoritv.  Such  f™"  .  loading  '  anadian  and  j 
accumulations  are  fundamental  fo  American  companies  tor  the  ; 

tlie  sclipiiie  of  level  premium  life  h'J/  years  has  been  3_.G <<>, 

in.surance  .Moneys  ore  collected  in  "  itli  a  market  appreciation  of 

advance  to  provide  for  costs  of  in-  over  2..I  ”  during  tlie  .same 

suran(‘e  which  will  not  he  incurred  period.  The  profits  paid  by  iii-  i 

for  niiin.v  years  to  come,  and  poli(‘.v-  dividual  companies  in  some 

holders  are  entitled  to  know  that  eases  reach  almost  unbelievable 

these  money.s  are  being  wisely  and  tigure.s. 

safely  held.  They  are  also  entitled  j.et  us  send  you  an  intere.«ting 

j  fo  know  that  the  I'xpeiises  of  eon-  circular  we  have  prepared,  con-  . 

ducting  the  husinc;;.s  are  equitably  tidning  charts,  etc.,  showing  tlie  , 

'  di.striliuted  over  thi‘  whole  body  of  trund.s  of  Insurance  Stocks  over 

I  policyhnider.s.  ,I,p  10  years.  I 

I  Between  the  I'ngli.'^h  policy  o'  I 

j  Ircrdom  and  publicity  and  tlie  policy 

!perll"ic,n"‘'rlmmirrhen^^^^^^^^  THc  108^3006  Inveslmeiils 

j  st'‘cre(l  a  middle  course  to  the  ad-  l.lMlTm 

vantage  of  the  in.Sliring  public.  In.uranrr,  Bank  and  Iril-I 

'  C.finipany  Stoi'ka 

347  Bay  Street,  Toronto  3,  Ont. ! 


•  THE  t.EORI.IAX  BAT  l  AXAI, 

j  Cjiiebee  Evenement:  The  parti.sans 
j  of  Sifton  and  Co.  elaini  that  thel 
!  struggle  for  the  Carillon  Uapids  ' 
franchise  is  mercl.v  a  struggle  be- 
j  tween  two  private  corporations, 
j  Proof  to  the  contrary  is  apparent  in 
;  the  tumultuous  intervention  of  the 
Province  of  Ontario  and  the  discreet 
protests  of  the  Province  of  Qiiebee. 
i  The  two  resolutions  unanimously 
,  passed  by  the  Ontario  and  Quebec 
;  Ivcglslatures  are  based  on  the  title 
;  of  provinces  to  water  powers  situat- 
i  ed  in  their  respective  territories,  but  | 
]  while  Quebec  has  intervened  on  this 
ground  alone,  Ontario  puts  in  the  | 
foreground  of  her  argument  tlie  i 
principle  of  nationalization,  in  which  : 

I  she  believes,  riglitly  or  wrongly.  | 

I  Wherein  can  he  found  fiinher  proof  j 
( that  opposition  to  the  inept  project  ’ 
for  a  Georgian  Bay  Canal,,  behind 
which  a  power  develoipment  scheme 
Is  lurking,  does  not  emanate  from 
the  particular  rivals  of  the  Sifton  | 
interests.  1 


George  Lyman 

INSURANCE  BROKER 
Mark  Fisher  Bldg.,  28  Victoria  Sq. 
FIRE.  LIFE.  MARINE,  ACCI- 
DENT,  AUTOMOBILE,  ETC 


You  don't  have  to  dream  of  an  Estate 
You  can  have  yours  tomorrow 

I  he  first  premium  on  a  life  insurance  policy 
(  rentes  an  immediate  estate  equal  to  the  face  value  of 
the  policy. 

The  estate.  .«o  simply  created,  is  easily  maintained 
by  small  annual  deposits. 

I  he  estate  at  death  is  immcdi«ately  and  invariably 
worth  one  hundred  cents  on  the  dollcir — in  cash.  No 
other  estate  possesses  this  valuable  feature. 

At  death  all  payments  on  it  at  once  cease;  a  clear 
title  to  it  passes  instantly. 

It  is  free  from  taxes,  repairs,  assessment  and  de¬ 
preciation  charges.  It  is  fireproof.  It  is  fool  proof. 

It  requires  no  administrator,  executor,  receiver 
or  court  order.  If  payable  to  a  designated  benefi¬ 
ciary,  it  even  requires  no  will. 

It’s  Sc)  necessary — and  SO  easy. 

SUN  LIFE  ASSURANCE  COMPANY 
OF  CANADA 

lIF.AI)  OFFICK;  MONTREAL 


© 


British  Colonial 
Fire  Insurance 
Company 

Ilmd  Oficr;  90  St.  James  St.,  Montreal 


THEODORE  MEUNIER 
Prr.r.  y  (/>«.  Manager 


B.  A.  CHARLEBOIS 

Secretary 


\  Fire  Association 

OF  I’IIILADfTj’HIA 

jy  Head  Office  for  Canada: 

''  fO  St.  James  Street,  Montreal 

THEODORE  MEUNIER,  yianager 


Automobile 

Explosion 

\\'in(lstorm 

Spri  nkler 
Leakage 


AGENTS 
M  AM  ED 


('OMHIXKD  TOTAL  ASSEAS:  -  5^31,779,740 

COMBINED  TOTAL  SURPLUS  -  10,963,895 


MAPLE  LEAF 

INDUSTRIAL 

ALCOHOL 

HIGHEST  QUALITY  —  BEST  SERVICE 

Ethyl  Alcohol— Cologne  Spirits,  Denatured  Alcohol  (all  formulae 

.  .  We  maintain  a  Technical  Service  Division  w’hich 

stands  ready  at  all  times  to  co-operate  to  the 
“B^i  nTufiff ‘**fy  best  of  its  ability  with  the  trade. 

CANADIAN  INDUSTRIAL  ALCOHOL 

MONTREAL  CORBYVILLE 

I  TORONTO  WINNIPEG  VANCOUVER 


Dominion  Textile  Co.,  Limited 

-  MONTREAL  - 

Manufacturint 

PRUE  PRODUCTS 

which  include 

.411  Idnps  of  IVliile  and  Grey  Cottons,  Trints,  Shpetings, 
.Shirtings,  I’illow  Cottons,  Longcloths,  Cambrics,  Ducks, 

Bags,  Xnills,  DriUs,  QuUts,  Bureau  Covers,  Xowels  ami 
Towclllne,  Tams,  Blankets,  Rugs.  Twines,  ITarrow 
Fabrics  and  numerous  other  lines  used  by  manufacturers 
in  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


FIFTY- SECOND  ANNUAL  STATEMENT 

Independent  Order  of  Foresters 

Policy  Reserves . $37,313,464.00 

Additional  Reserves .  1,007,342.86 

Surplus .  950,279.86 


ASSETS  AND  LIABILITIES,  DECEMBER  31st,  1926 


ASS  MTS. 

Henl  l';Ktn4e  \  ^ppraiNeil 

. I .r»i;K.oop . no 

LoatiK  on  MortfineoK 
iHesil  INIntci  . . 


lloiLilw  :it  ^larkct  A  nine. 

Sfork«  .  .  . 

A«»<‘ni04l  InlorcAt,  etc. 
t  ash  ill  Hank . 


::.7ULt>of  r.fi 
I  s,so(MM 

t:t .  GG 
.11 

r»7;L7«i  .u:i 


-.^::fi.Of»7,tL'i7  .V.-* 
i«.77::.;t:!(i  (»o 


MAIIIMTI 

i'laiitiK  \ot  t  oitiplefed  ..S 
\e4’4Miiit.N  Pa.valile,  ete.  .  . 
f'remiiiniN  I'aiil  in  .\<I- 

\aiM*e  . 

Net  SiekiieKN  h'linti  ...  I 
lleiievolent*  l-'niifl,  civ-.  . 

I iisiirnne^'  lleNervc  .  ..  ..  .. 

Speelal  Itesner^e  .  .  .  . 

Health  and  .%eei4lent  Itener^t 
I'liietiiatioii  Heserve  . 

.^iirpliiN . 


I  ll>. 

::0J  .«::7.::o 
iMso.;:r» 

.  ft 

I  .Nrt.ssft .  p:: 

s.%.tiOh .  t».% 


^  r»Gs,:5tt7 .  ( 
:i7.:M;!,itii.oo 
itm.ft.Tn.tto 
.  '.Ml 

ptMi.ooo  tm 
hri0.375t 


The  Canada  National 
Fire  Insurance 

Company 

Head  Office;  WINNIPEG,  Can. 
Total  Assets:  $2,928,337.62 


Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

Ceneral  Agentt.  Montreal 


ln<rcn*r  in  lovr^lnl  AkscIk . .s;t..-«a,f>72 .  .fa 

INCOME 

$9,308,551.48 

Promlum*  .  ..  ..  . $.1,a.a2.:iSS , :t2 

ftrlnMiiranre . 4,OS2,271 .62 

IntprrKt . 1, SOS, 070. 02 

>nndry .  ISi.Sl'J  62 

PAID  TO  MEMBERS  AND  THEIR  BENEFICIARIES 
$3,585,139.78 

For  nciUh  riiiims . $‘-M2S.»*2.6 . For  Mvpprt.niry  of  I.lfo  . $  .12.020.02 

For  OlO  Aire .  1, 007. .-"7.. 07  l*’or  SIrknrNK  a..O  Funeral..  ,.  . .  17K.S70.-4n 

For  Ulsahiliiy  riainiH .  00,171.0.-  Mirren, Irr  Valiirs .  ,10,580.20 

Criiiit.v  from  Siir|>:iis . $.10,040.00 

ORPHANS’  HOME  GRANTS  AND  SANATORIA 
$37,014.70 

Orpli.-iiiN’  Grants  nnil  I)onn4lo.ns . $  7,flS2.SO 

.Sanatoria  nnil  Urphans’  Home . 70,5.11.81 

Total  Payments  to  Members  and  Their  Beneficiaries  since  Organization 

$90,994,143.47 

Insurance  in  Force 
$149,714,086.00 

W.  H.  Hunter,  Alex.  Stewart. 

.Su|,i  (.iiii:  Chiof  llangL-r. 


Supreme  Trtasuipr. 
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NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


THE  STEEL  COMPANY  OF  CANADA,  LIMITED 

Consolidated  Balance  Sheet  as  at  December  31st,  1926 

ASSETS 

C’OST  OF  WORKS  nwnfd  and  opnratpd  by  th^ 

Company .  S;iU,337,S6S..',l 

C:OST  OF  COAL,  ORE  ANJ)  OTHER  I'KOP- 
ERTIES,  and_  Invostmont  in  Company’s  own 
Rond?,  includinK  those  acquired  for  Sinkini; 

Fund .  3,201,371.13 


ADVANCES  to  Ore  Companies  . 

SINKING  FUND  ASSETS  - 
In  hands  of  Trustee 
CURRENT  ASSETS 

Inventories  of  Raw  Materials  and  Finished 

Products,  less  Reserve . . 

Accounts  Receivahle . 

Bills  Receivable . . 

Cash  on  hand  and  in  Banks . 

Secured  Call  Loans  . .  . 


$14,1,39,239.?:) 
1 ,393.985.09 


$  5.582. 101  ..34 
3,180,060.15 
73.787.8H 
498,786.11 
738, .534. 10 


Victory  and  War  Loan  Bonds 


10,073,2.58.51) 

5.219.396.85 


SECURITIES  SET  ASIDE  FOR  SPECIAL 
PURPOSES— 

Stock  of  the  Company  held  in  Trust  for  Em- 


Emplo.vcca'  Pension  Fund 

Victory  Bonds . 

Cash . 


$400,000.00 

48,115.87 


Employees’  Welfare  and  Benefit  Fund  Victory 
Bonds .  . 

DEFERRED  CHARGES  TO  OPERATIONS— 
Insurance  and  other  Expenses  paid  in  advance  .... 

Approved  on  behalf  of  the  Board. 

R.  H.  McMASTER,  nir.eter. 
H.  H.  CHAMP.  ;  Directors 


LIABILITIES 

CAPITAL  STOCK  AUTHORIZED— 

100,000  Shares  at  $100.00  each.  Preferred  7^^ 

Cumulative  • . 

150,000  Shares  at  $100.00  each.  Ordinary . 


CAPITAL  STOCK  ISSUED— 

64,963  Shares  at  $100.00  each.  Preferred 

Cumulative .  ..  .  . 

115,000  Shares  at  $100.00  each.  Ordinary 

BONDS— 

6%  First  MortESge  and  Collateral  Trust  Bonds, 
Authorized  and  Issued,  due  July  1st,  1940  . 
Less  held  in  Treasury  . 


I>ess  redeemed  through  Sinking  Fund 


CURRENT  LIABILITIES— 

.Accounts  Pa.vable,  including  provision  for  In¬ 
come  Tax.  19’26  .  . 

Unclaimed  Dividends  . 

Prcicrred  Dividend  No.  62  payable  February 

Ist.,  1927 . 

Ordinar.v  Dividend  No.  40,  payable  February 
1st.,  1927 . .  . 

FUNDS  APPROPRIATED  - 

Employees’ Pension  Reserve  ..  . 

Employees’ Welfare  and  Benefit  Reserve . 

RESERVES— 

bhirnace  Relining  and  Rebuilding  Reserves 

Reserves  for  Accidejits  to  Employees . 

Contingent  Reserve .  . 

Betterment  and  Replaeement  Reserve 

Fire  Insurance  Reserve  . . 


Bond  Sinking  Fund  Reserve 
Depreciation  Account . 


$10,000,000.00 

15.000,000.00 


$25,000,000.00 


$  6,496.300.00 
11.500,000.00 


$10,000,000.00 
1. 649.904.00 


8,350,096.00 

2,440.796.57 


2,093,801.04 

7,053.75 


448,115.87 

100.000.00 


;  909,469.10 

73  776.35 
659.368.15 
1.860,470.21 
200,000.00 

3.703,083.81 

2,582,874.41 

8,231,374.65 


SURPLUS— 

Balance  as  per  Profit  and  Loss  Account 


Verified  as  per  our  report  of  this  date.  - -  ..S 

Toronto,  Ontario,  8rd  March,  1927. 

RIDDELL,  STEAD,  GRAHAM  &  HUTCHISON,  C.A.,  Auditors. 

Consolidated  Statement  of  Profit  and  Loss  Account 

for  the  Year  ended  December  3lst,  1926 

MANUFACTURING  PROFITS  for  the  Year 
ended  December  31st,  1926,  after  deducting 
charges  for  Repairs,  Maintenanet,  and  pro¬ 
viding  for  Income  Tax  1026,  but  before  pro¬ 
viding  for  Depreciation  and  Bond  I  ntercst .  $3,247,60 

INTEREST  AND  INCOME  from  Securities  and 

Investments . .  396,68 


LESS  RESERVES-  - 
Bond  Sinking  Fund 
Di'rrcciatloii  . 


292,269.73 

760.208.26 


LESS  INTEREST  ON  BONDS. 


$2,591,813.12 

3as,|01.16 


LESS  DIVIDENDS  - 

Preferred  at  7%  per  annum 
Ordinaryat7'.  I  perannum 


Tran.^ferred  In  Employee-^’  W’ellarc  and 
Benefit  Reserve . . 


Surplus  for  the  Year  . 

Balance  brought  forward  December  31st,  1925  . 

Balance  Profit  and  Loss  December  31st,  1926  ... 


869,470.96 

9,293,58’J.91 


$  10.16:1,054.87 


Ceriified  correct, 

RIDDELL,  STEAD.  GRAHAM  A  HUTCHISON.  C.A.,  Auditors. 
Toronto,  Ontario,  3rd  March,  1927. 


IMPMLMOV  KANR  (  H AN(ii;S. 

Tho  tindprniontioned  officers,  who 
hove  liercfofore  been  acting  nian- 
ager.s  at  the  Dominion  Bank  branch- 
e.s  named,  have  been  appointed  man- 
ager.s: 

I'.  K.  Huvill,  Davenport  and  Ux- 
l»ridge  brancli.  Toronto;  <’.  I,.  Foley, 
Dnndas  and  Riinnymcde  branch.  To¬ 
ronto;  .1.  .1.  Irwin.  East  Danforth 
branch.  Toronto;  .los.  .Johnson,  .Mc- 
Caiil  street  branch.  Toronto;  F.  B. 


Dickinson.  A'oiige  and  Hayden  streets 
Itranch.  Toronto;  .1^  W.  Ritch.  Vonge 
ist.  Terminal  branch.  Toronto:  (.'.  O. 
Bell.  Main  and  Redwood  branch. 
Winnipeg;  .1.  A.  Macbeth,  Guy  street 
branch,  .Montreal. 


The  Financial  Times  reaches  .n 
class  of  people  who  arc  intereSteil 
and  able  lo  buy  iiiTCslmcut  scenrU 
lies. 
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165.408.3 12 

Bank  pre* 

i  lia 

not  more  ’  of 
than  iTwt,  .  mer 


I  Daiomi 

I  iabiiitie?  i  triijj  the 


liabiht-es  !  tnilithc  i  Shares  of  I 

♦if  <’u«to  MniijterfUj  DcjH.Mnn 
mer'-UDde?  I  mance  for  ‘hetentrul  to  4>in- 
letters  of  tlie  goH  troMeiJ 

irt'ditas  fei'urity  reserAcs  ompaDiCJ 

per  contra  of  note  I 
ci.’culatiuni 


23 

24 

25 

28 

27 

28 

S 

H.SOO.OOt; 

7.206.422 

3.;D1.8SI 

I.S40.WS 

$ 

Il..5.54„520 
6.701. 7'28 
1,463.04(; 
10,900 

S 

1.420.787 

4S8.026 

256.775 

158,400 

$ 

18.000.000 

4.500,0(81 

3,055,86(a 

1 

1.590,673 

$ 

482.207 

156.392 

193,141 

11.734,359 

14.621.747 

5.724.310 

3,712.801 

13.. 569.706 

20.. 353.703 
2.780,044 

419,163 

1,000,000' 

1,245.000 

310,000 

250,000 

11.000.000 
10.000  .(IMI 
1.300.000 
1,400,000 

1.76J.232 

1.934,975 

.333.995 

813.087 

372.119 

92.361 

5.507.380 

4.940,04:! 

249.718 

906,706 

719,067 

281.035 

335,221 

27.532 

5..500.000 

3.004,466 

200.000 

3-26,217 

380,175 

70,763 

70,679.200 

67,598,577 

5,772.776 

37,960.3:J2 

5.288  080 

2,920,457 

$  J 

769.844.454  j 
242354.0471 
113.271.595  1 
48.151.595  1 

492.127.291 1 
74836S.702  gj 
121.668.796 
90.124336  ^ 
1 

134.026.864  i 
128,317.466  J 
6.149.830  J 


»Thcbifii)rj.«fthr  bankin  ™  haltililica  of  the  former  arc  inolndc!!  in  thcabovcrcturn.-TootnnKM^^  ■■U'XDIILS  IJe  t  \r  '  ft 

iThJ^J’eilandhahilitrohhnTCeT’.n^KS.nnb  lw^^^^^^^  Depar.mcn.  of  hnauce,  Ouawa,  March  29.19.-,.  J,  ( .  .>Ab.\DLllb.  Deputy  of  I 


IBANK  failures  BANK 

IN  STATES  DUE  DEPOSITOR  COST 

the  statement  referred  to.  said:  i  , 

TO  MANAGEMENT » -  -  ="  ?  "  OF  HIS  ACCOUNT  I 

boom  times  most  of  them  made  j 

1  •  ^  ■  '  money  because  depo.sits  were  high  „  ,  ,  ,  7^7,1  7T“  .  I 

Inquiry  Conducted  by  Commit*  and  they  received  large  commis-  Schedule  With  Monthly  State- 

j  tee  of  the  Minnesota  sion.s  on  mortgages,  land  sales,  ex-  j  ment  Enables  Customer  to  i 

Leirislalurf,  change,  etc.,  besides  10^  tiiiere.gt  on  !  Mike  Calculations  ■ 

1  legislature  ,  maKe  t-aicuianons  , 

'  a  :  profits  are  eliminated  by  smaller  , 

A  TEST  OF  BANKERS  '  deposits;  b.v  the  nation  .ond  State  IT  DOEIS  NOT  OFFEND 

I  -  making  real  estate  loans;  by  the. - 

Everything  Went  Well  When' 'egislature  reducing  Ihe  interest .  cashier  .1  A.  Ormond  of  the  C  itl- 
•  T^f'  Were  Good  But; State  Bank  of  Marianna,  Fla.. 

Small  Institutions  Could  Not' time,  expenses  for  taxe.s,  otr..  have  !  has  worked  out  and  put  into  opera- 
I  Weather  Period  of  Depression  '"''rfiasMl.  The  result  i.^  that  hanks  '  tion  a  plan  for  showin.g  depositors: 

_ _  ,  now  must  have  larger  rirposits  than  | their  accounts  cost  the  bank,! 

I  V...  U  .  in  the  past  to  make  f  xupnses,  I  which  plan  might  be  used  with  pro- : 

Wpqfprn  f "t h p " t  h’  charge  off  los.=es,  and  pay  reason- i  fit  by  banks  everywhere.  On  the‘ 

I  o.stab--  ,  dividends."  I  back  of  the  monthly  statement  ac-. 

'  -i-i”*  u.  -  —  ‘count  furnished  depositors  is  ptib-j 

I  banks.  1  he  matter  has  been  fa\ -  ^  ^  nililTixir  lished  a  schedule  under  the  head. 

"C  TCn'c'i  z"  A.,'!™,;.?.';:  i  BANKERS  STUDY  isri.  "" 

but  no  detmitc  action  has  been  J  /inrni»r  nimimf/l !  A  schedule  of  detailed  dall.v  hal- 

taken  by  that  bod.v.  Under  the  CDCniT  DIiyiMr  i  5,0.30 

circumstances  the  causes  under-  tl\Ll/ll  OU  I  llll]  j  runs  across  the  top  of  the  sheet, 

lying  the  hundreds  of  lailtires  of  .  _  • 

“ln•>aHm  Saving”  Plan  R..;  »<■«  kavln=  =0-;  I 

111  iLveiii  t.ii.  .UP  iiucip.  1.  ,  ggj.  reserve,  leaving  the  value  of 

It  would  seem  that  under  the  commended  as  Offset  to  l,  the  loanable  balance  at  8^t.  Of, 
j  conditions  which  Prevailed  the  Present  Trend  course,  all  States  do  not  allow  this! 

same  fate  wihch  befell  these  banks  _  rate  of  interest,  but  it  is  ea.sy  to! 

would  probably  have  befallen  sim- 

I  ilar  small  hanks  in  the  Western  M'ashington,  Charging  that  the i  leLr^lnfcest 
;  provinces.-.I.W.T,  .SS.noo.mooO  spent  in  installment! 

I  ‘t*k.,«riM>wja%'if$OLyvx*p.m  e:  ^  ftcr  ha\iii^  sno\ATi  4Nncit  tlie  lianK  i 

..  V-  I  '  PI'  ^  f  ~  might  make  if  the  customer  did  not 

I  New  Aork.-In  an  eflort  to  get  a  i  mortgaging  incomes  before  they ,  ,^„rh  his  balance,  there  is  an  addi- 
he  bottom  of  the  cause  of  sniall  ,  arc  earned.’  Orrin  C.  Lester,  vice-:  schedule  which  gives  the  cost 

jhank  failurps.  th^  .MinnesoU  Le^i.s- ,  president.  Bowery  Savings  Bank,  of  handling  at  5c  each  either  check 
ilature  appointed  a  special  comnvlt- |  New  A’ork,  precipitated  a  rigorous  I  or  deposit.^ranging'ln  a  number  of 
I  tee  at  the  opening  of  the  se^-ision  j  discussion  on  the  controversial'  items  from  8  to  lOO  per  month, 
j  in  .January  to  make  an  investigation  economic  development  at  the  Re-  Thus  the  customer  w  ho  thinks 
and  stirvfy  of  the  banking  situation  i  gjonal  Savings  Convention  of  Bank-i  that  a  dally  balance  of  .$200  j.s 
■  in  tlmt  State.  I  his  special  commit-,  jjjg  Executives.  Other  speakers  making  the .  hank  rich  can  easily 
jtce  has  now  completed  Us  -w-ork.  j  that  installment  buying  •was'  see  that  if  his  total  checks  or  de’-' 

lack  n f  I  shotild  be .  POsits  in  a  month  number  only  one 

'  hanking  knoS^  hn^^  "Installment  sav*;  a  day,  the  bank  is  really  losing  .50c.' 

snoSeVr  he^majoritv  of  ha  tJirouglt  the  banks,'  a  month  for  being  honored  with  his 

spons  me  tor  tiie  majoiiT>  oi  aanx  -  ..i......  ,  natronage  tiip  fienros  rpi.ato  nnu- , 


SHOWING  BANK 
DEPOSITOR  COST 
OF  HIS  ACCOUNT! 

i 

Schedule  With  Monthly  State- j 
ment  Enables  Customer  to  i 
M4ke  Calculations  | 

IT  DOES  NOT  OFFEND 

Cashier  .J.  A.  Ormond  of  the  Citi¬ 
zens  State  Bank  of  Marianna,  I'la.. 
has  worked  otit  and  put  into  opera- 


1  There  h.as  been  a  movement  in 
Western  f'anada  for  the  •cstab-!  ! 
j  lishmeiu  of  small  indpendent 
I  banks.  The  matter  has  been  fav- 
i  orably  reported  nimn  to  the  ('an-  j 
adian  Council  of  Agricultiiic.  I 
but  no  definite  action  has  been  | 
taken  by  that  body.  Cnder  the  ' 
circumstances  the  causes  under-  j 
lying  the  hundreds  of  failures  of  ’ 
small  hanks  in  Western  States  I 
in  recent  years  are  of  interest.  ; 

It  would  seem  that  under  the 
conditions  which  prevailed  the 
}  same  fate  wihch  befell  these  banks 
w'oiild  probiibly  have  befallen  sttn- 
i  ilar  small  hanks  in  the  Western 
j  provinces.-.I.W.T, 


BANKERS  STUDY 
CREDIT  BUYINGl 

“Installment  Saving”  Plan  Re*| 
commended  as  Offset  to  i 
Present  Trend  \ 

_  j 

YVashington,  : —  Cliarging  that  thei 
.$8.000, 'MIO.OOO  spent  in  installment! 
buying  in  1026  was  a  process  ofj 


!  New  York.— In  an  effort  to 
the  bottom  of  the  cause  of 


1  casua  ies  in  tha  nartiettiar  institutions  and  clubs,  1  Patronage.  The  figures  relate  only , 

(  tion  of  the  Northwest  A  listing  Lester  declared  he  did  not ;  L  out-of-town  checks , 

(of  causes  underlying  the  failures  condemn  all  forms  of  in.stallme.nt  |  problem  an  adrh^ 

proves  this.  Sixty-four  banks  ran  buying.  As  a  whole,  he  added,  how- ;  he’  cmLlo^vcd  in  fhm  ' 

into  trouble  on  account  of  frozen  ever,  that  purchasing  articles  <hat ,  .  ^  *  cmplotcd  m  fi,,ui-| 

loans,  nt  because  of  depicted  re-  could  well  be  done  without  is  under- '  m  iso _ i-i.  i  . 

serves.  10  for  gross  mana.gement  mining  the  foundation  of  sound:  denositors  Mr  Orma'nfi 

not  of  a  criminal  nature.  14  for  credit  and  the  economic  welfare  of,  Jouraccottnl  s  mvdn"  its  wav  boll F 

worthless  assets.  26  for  embezzle-  American  families.  '  voll  .and  the  bank^a^^^ 

ments  and  forgeries,  and  20  on  ac- (  jo  counteract  installment  buying.  ;  being  maintained  at  a  loss  to  us  ^ 

count  of  too  much  foreign  paper.  :\ir.  j^ester  urged  savings  officials  to,  you  will  wish  lo  build  it  up  lo  take’! 

There  are  now  in  process  of  liquida-  devise  .  an  attractive,  well-thought- •  care  of  the  cost." 

^  II'  ui  -v-  •''■t  program  of  systematic  savings,  - — .  - - - 

that  would  put  before  the  public  as  BAMT  OF  N.S.  1\  MOM^FVI.. 
ciency  as  the  contributing  cause  for  ^  challenge  s  plan  h>  ''|”ch  the>  ,  ,j  \  Md.cod.  general  m.magcr  of' 
Minnesota  failures.  "As  long  as  Scotia,  was  in  ! 

things  -were  going  w-ell.”  savs  the  a  better  living,  and  a  compe- ;  .Montreal  la.st  •week  and  completed! 

report,  "anybody  could  be  a  banker,  retirement.  j  arrangements  to  open  a  branch  of; 

hut  w’hen  the  test  came,  when  con-  i  Dana  ...  Sylvester,  eTectiti5p  m.on- ]  the  hank  at  the  corner  of  St.  Alex-  1 

ditions  became  unfavorable,  these'  fser  of  the  Massachusetts  S:)vings;  ander  and  St.  Catherine  streets.  The! 
men,  by  reason  of  their  lack  of  j  Banks  -Association,  gave  the  new :  location  is  in  the  St.  .lames  Building  ' 

trade  and  lack  of  business  ability.  i  prono.sal  a  name.  '  at  the  northwest  corner  in  the  struc- i 

were  unable  to  cope  5vith  the  sitiia- i  Why  not  advertise  inff.3llnipni  :  tiirc  recently  erected  by  the  St.  Ca¬ 
tion  and  consequently  in  many  I  saving  in  the  place  of  installment  |  therine  Street  Realty  Corporation! 

cases  their  banks  failed."  |  buying?"  he  asked.  “The  savinesjin  front  of  St.  James  United  Church,  j 

The  situation  which  the  commit- I  club"  has  alreadv  made  a  start  in  |  - 

tee  is  dealing  with  in  its  reports!  this  direction.  He  said  that  the!  F.  S.  AIOJfEF  IN  C’lIlCULATION.  ! 

55533  the  deflation  of  values  from  j  Christmas  sar-ings  club  outstrips  all  |  xew  York  : _  I-'lgures  for  money  ini 

5yhicli  the  entire  agricultural  sec-  others  Jiut  lie  strongly  fa5ored  'uott- j  jjj  United  States  on  i 

tion  of  the  countr),  suffered  severe-  I  ^ufution  of  other  clubs  like  ‘  vaca-:  April  ,J,  given  out  hv  the  Treastirv 


tion  of  the  country  suffered  severe- 


circtilation  in  the  United  States  on 
April  ,1.  given  out  by  the  Treasury 


ly.  Such  a  defUalion  of  value.s  was  .  .•  ..ggj,,;-  ..jax'’  an’d  other  names,  i  Department,  show  a  decrease’  of 

«’ifh  It  Kftmgt  hunlr  i  .  . 


hound  to  bring  with  it  some  bank 
failures,  hut  the  percentage  of  fail¬ 
ures  would  have  not  been  as  large 
it  it  had  not  been  for  the  lack  of 


I-HTFRIAL  BANK  (HANGF.S. 


$•21. 218.227  from  the  total  of  money, 
in  circulation  on  .March  1  of  this! 


P.  B.  Reeve,  formerly  asslstitnt  '  year. 

anager.  Edmonton,  has  been  np-  Per  capita  circulation  stands  .at,! 


banking  experience  of  so  many  of'mjinager.  Edmonton,  has  been  np-  1  er  capita  circulation  stands  at,] 
those  who  were  managing  banks  in  '  pointed  assistant  manager,  Vancoti-  $40.81,  against  $41.02  for  March  1,j 
the  Northwest.  '  ‘  ver.  J.  R.  Henley,  formerly  ac-  1027.  and  $41.73  for  April  1.  1026. 

While  the  legislative  commiltee's  countant.  lidmonton.  has  been  pro- -  ; 


Money  and  Exchange 


Currency 


'  Franc . 

Bclg-i  . 

Lira . 


Country 

Normal 

(lurrent 

Value 

P.C.  of 
discount 

, . . .  O.  Britain  N.A'.  Funds 

$4  StPs 

$t.8.ii 

.3 

_ “  "  Can.  Funds 

4. 84’ 4 

,4 

. . . .  Friinee . 

19.3c. 

3.93c. 

79.7 

...  Belgium . 

13.901.20. 

13.91c. 

par 

...llaiv  . . 

11).  3c. 

4  .S7c. 

7t.s 

r'l .  .  Brazil . 

33.4  c. 

n.S7c. 

03.4 

Denmark . 

•30.. Sc. 

30.()Rc. 

.4 

■30. 8c. 

•JO.  79c. 

par 

Crown . Denmark .  •-’h..Sc.  "h.itSc.  .1  od  accotiiiTant 

Crown . Sweden .  ‘.’G-Sc.  •J().7f:ic.  par  .1.  Campion. 

Foreign  exchanges  were  generally  steady  duiring  the  week,  the  only  (’obalt  hraneh 
ctirrencv  to  show  anv  alteration  from  the  qiiot-ation  of  last  week  being  Heorsf,  Unt. 

lire  vvhich  strengthened  to  4.87  from  the  closing  figure  of  4,81  for  the  pee-  - 
5  tons  period.  ,  „  „  ,  ^  acting  manage 

Canadian  funds  in  -New  Y-ork  were  unchanged  at  a  premium  of  2-u2  of  i  which  branch 
1  per  cent.  opened. 


mofed  to  the  assistant  manager’s 
po.st.  I,.  S.  Mackersy,  formerly  ac- 
I  countant.  Nelson.  B.C..  has  been  ap- ! 
I  pointed  acconnt.ant.  Edmonton.  .1.  S. ' 
'  W.  Clowes,  formerly  as.sistant  ac- ' 


I  G.  H.  Davies,  fornicriy  of  Wctiis-  j 
:  kiwln.  branch,  has  been  appointed  , 
•  ,*tccoitntant-tener  Nortli  Winnipeg.  : 

R.  B.  IVanshrough.  formcrl.v  tcl-  i 
1  ler-accotiiitant  at  Gore  and  (^ueen.j 
Sault  Ste.  .Marie,  has  been  .appoint-  i 
od  accountant,  ('ochrane.  Out.  | 
.1.  Campion,  formerly  attached  to; 
(’obaU  branch.  Is  at  present  acting! 


Lszd  St.  Lxoxxbm 

irst-istB. 


“To  put  off  making  Tonr 
will  until  the  hana  ot 
death  is  upon  you  erinces 
either  cowardice  or  a 
shameful  neglect  of  yonr 
temporal  concerns.*' 

Ix>rd  Sl  Leoiuurds, 

(7.ar<  CkawuUar  if  tmrlmmtt 


— and  it  has  come  to  be  accepted  that  a  mao 
who  does  not  appoint  a  trust  company  executor 
is  content  to  secure  less  than  the  maximam  pro¬ 
tection  by  his  will-making. 

Write  for  our  booklets  on  Eaeeutorekip. 

National  Trust  Comparer 

Limi-ted 

<  ai»itNl<  Krsrrvr  and  l.'n<livided  Profita  Aa»ela  ander  .idminitlration 

$6,000,000  $ 1 57 ,000,000 

J.j.'l  St.  James  Street,  Montreal 
.1.  .M.  AIACDONNELL,  Manager. 


Protect  Your  Valuables 

Have  you  important  documents  and  valuable 
securitie.s  in  your  home  or  your  office  desk?  If 
so.  do  you  realize  the  constant  danger  of  loss  by 
fire,  theft  or  misplacement,  which  is  easily  overcome  by 
the  u.se  of  one  of  our 

SAFETY  DEPOSIT  BOXES 

Tlie  co.st  of  i-cnting  a  box  in  our  Vault  is  less  than 
that  of  replacing  one  lost  deed,  so  do  not  hesitate  till 
too  late. 


Absolute  Protoction 


Rental  $5.00  a  year  up 
according  to  size 


Prudential  Trust  Company  Limited 

9  ST.  JOHN  STREET  •  MONTREAL 


The  McClary  Manufacturing  Co. 


Largest  Manufacturrs 
of  Stoves  and  Ranges 
Under  the  British  Flag 


LONDON,  ONT. 


MONTREAL,  P.Q. 


Galvanizing 

— hot  process 


^lorr  .'lO  yrnrn  experirnoe  l«  etar  ca<’irante^  enllrr 

fnrfioii.  <*alvnni/.inK  of  nil  kindN^lron  nnd  .Strel  C'nMtin^R* 
t  hain,  Ari’tiitpcturMl  uiid  Morlne  and  Kicuoral  custom  NTork. 
TrrniR  on  application. 

A'ik  for  ra1nlo;Aiic  and  descriptive  maticr  of  Kitchen  and  Dairy 
I  teit«j|.«6.  >fo\cN.  llefrlaeralorM,  plain  and  llthos^rnphed  Tin^Tare, 
.Novelties,  I'in  Cans,  etc.  Ilcpresentalives  «vill  call  on  request. 

THE  THOS.  DAVIDSON  MFC.  CO.,  LIMITED 

Head  Uliivi’  nml  Factory:  1S7  Uclislc  Street,  Monfreal. 

York  1190. 


jchrane.  h:;s  hooit  .nppointed  ! 
manager,  at  Mtst.a.^slni.  Quo., 
liranch  lias  been  recently  ; 
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FINANCIAL  DEVELOPMENTS  IN  EUROPE 


REICHSBANK  IS 
NOW  LOSING  GOLD 
SUPPLY  TO  LONDON 

Gold  Outflow  and  Decrease  of 
“Foreign  Currency  Reserve” 
Due  to  Rise  in  Sterling 

GERMAN  TRADE  BETTER 

Rates  For  Short-Term  Money 
Low,  But  Bankers  Still  Doubt 
Return  of  Recent  Elase  in  In¬ 
terest  Quotations 


rnpmplojmcnt  Less  in  France, 
Felall  Prices  Are  Xon 
LowerM 

Paris. — The  cost-of-llving  in¬ 
dex  as  of  Paris,  Just  published 
and  covering  the  first  quarter 
of  1927,  works  out  at  524,  com¬ 
pared  with  54.}  in  the  preced¬ 
ing  quarter.  This  shows  that 
the  fall  in  wholesale  prices  is 
now  having  the  effect  on  retail 
costs  which  at  first  did  not 
appear.  Statistics  of  average 
wholesale  prices  for  the  quar¬ 
ter  have  not  yet  been  published. 

As  bearing  on  the  trade  sit¬ 
uation,  the  number  of  unem¬ 
ployed  were  slated  last  week 
at  70,581,  compared  with  75,- 
15.0  in  the  week  preceding. 


MORE  STABILITY 
ON  PARIS  MARKET 


BRITAIN  CHANGES 
BUILDING  POLICY! 

Proposes  to  Throw  Responsibi-. 
lity  For  Housing  on  Exist-  | 
ing  Industry 


Confidence  in  Public  Finances  During  the  eight  years  which  have 
Restored  —  Easy  Money  ,  elapsed  since  the  war  more  than 
Potent  Influence  800,000  new  housc.s  have  been  erect 

-  ;  rd  in  Great  Britain,  or  more  than 

Paris,  : —  Nothing  can  be  said  rc-  100,000  a  year,  and  the  larger  part 
garding  the  market  for  the  franc,  of  these  houses  was  erected  under 
except  t>at  the  rate  is  now  almost 

,  *  .  , ,  ceived  by  BAnkors  Frusl  Company 

absolutely  invariable  and  that  the  qj-  York,  from  its  British  Infor- 
Bank  of  I'rancc  appears  to  ba\c  de-  mation  Service.  In  England  alone! 
cided  to  maintain  complete  stability,  the  total  number  of  houses  built  was 

With  this  in  view,  the  tendency  on  I?  November. 

,  ,  ,  ^  ,  1926.  Of  these,  440.0o3  were  crect- 

the  Bour.“e  has  been  more  and  more  with  state  assistance  and  the 
favorable  to  French  securities,  balance,  272,500.  without  stale  as- 
whereas  foreign  stocks  have  been  sistance.  In  Scotland  the  total  was| 
neglected.  53,721  houses  erected,  45.019  with 

The  French  public  has  been  most  state  aid  and  8,702  without;  and  in 
attracted  to  rente.s  and  Treasury  Wales,  of  a  total  of  42,518  houses 
bonds,  prices  for  which  have  re-  erected,  26.818  were  built  with  state 
maincJ  low  and  income  from  which!  aid  and  15.700  Independently, 
is  therefore  still  relatively  very  j  The  average  prices  of  houses  con-j 
high.  Confidence  in  the  frtate's  tracted  for  by  local  authorities  haS| 
credit  may  be  described  as  com-  ranged  from  £373  for  non-parlor  i 


Berlin. — The  Prussian  Trade  Min-  I  la"  in  the  week  preceding. 

ist€r‘’s  monthly  report  is  favorable  in  > _ _ _ _ _ _ 

its  view'  of  most  German  industries,  _ _ _ _ 

particularly  iron,  steel,  electrical, 

chemical,  shipping  and  textiles.  It  (jKRMAlW  PPirpC  DICC 
reports  that  bookings  at  the  cotton 

mills  insure  full  activity  for  several  WAf/pC  PUAKipC  I ITTI  C 

months  ahead.  The  automobile  in-  » » ilUljU  vll/iliULi  Lll  ILEi 

dustry  also  is  improving.  On  lhc|  - - — 

other  hand,  the  coal  market  contJn-  Springs  Deposits  N'everfheless  .Show 
ucs  dull,  with  British  competitiou  Kemarkahle  Increase  During 
acute,  especially  in  large  coal  con-  the  Past  Tear, 

signments,  and  Ruhr  experts  con-  npriin  Anrii  ie  *  . 
tinue  to  predict  a  bitter  struggle  for  ,  h'-aring  on 

the  market.  German  industrial  situation,  the 

The  decline  of  half  a  million  I^ankfurter  Zeitung's  wholesale  in¬ 
marks  in  the  Reichsbank's  gold  rc-l  dex  shows  a  fresh  rising  tendency 
serve  reported  in  la.st  weeks  state- 1  jq  prices  for  manufacturing  goods, 
ment,  attracted  attention.  .Most  of| 
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credit  may  be  described  as  com-  ranged  from  £373  for  non-parlor  i 
pletc.ly  restored;  few  people  now  |  boii.ses  and  £424  for  parlor  bouses 
worry  about  political  uncertainties,  in  1923,  to  £442  for  non-parlor  and 
That  attitude  and  the  resultant  ris- 1  £499.  for  parlor  houses  in  1926. 
ing  niovemoiit  on  the  Bourse  are  |  These  prices  exclude  the  cost  of 
nafurally  favored  by  the  abundance!  hind,  roads  and  sewers.  The  In- 


of  cheap  ready  money.  | 

The  discount  rate  for  prime  ac-! 


crease  In  the  price  of  parlor  houses  i 
during  1926  is  said  to  be  more  ap- 


coptances  has  fallen  to  3’i  and  on!P“7“t  than  ‘n  the  second 

occasion  to  3  per  cent.,  while  "car- j  were  raised 


;^e  ouTn^  il  un^mood  Thave  tiand,  the  monV"  ‘at  the  la.^;  abnmm ‘uy  “high 

gone  tft  London,  and  further  small  upward  tendency  is  very  slight.  The  settlement  went  at  2’i  per  cent.  Beginning  with  October  of  this' 
shipments  to  that  market  are  con-!  average  rate  for  skilled  workers  in  This  plethora  of  ready  money  pro-j^.^^j.  building  subsidies  will  be 
sldered  likely  owing  to  the  recovery;  twelve  industries  during  Februarv  chicHy  from  the  continuing  account  it  is  cx-i 

in  sterling  exchange.  This  dram  .^.jg  marks  43  pfennings,  and  for  Purchases  of  foreign  exchange  j  pccted  that  during  the  current  year 
?h  v  unskilled.  33  marks  52  pfennigs.  IFink  of  France,  for  the  pay- .  before  October  1.  every  effort  will 

^  -.f?"'  Interest  is  taken  in  the  fact  fha*  jnents  by  the  State  banks  to  private  ,  be  made  to  take  advantage  of  the  ex- 


the  Reichsbank  s  holdings  of  interest  is  taken  in  the  fact  fha*  uients  by  the  State  banks  to  private  i  be  made  to  take  advantage  of  the  ex- 

OOrt  000  /ess'^than^’af^the'^enrf  of"  deposits  at  the  end  of  in  exchange  for  foreign  cur-  rates  of  subsidy,  and  therc- 

oOO.OOO  less  than  at  the  end  of  19-0.'  pebruary  arc  stated  lo  have  been  rency  in  fhelr  hands  constitutes  In  fore  that  even  a  greater  number  of 

mandsT"  xchrnLe  ion'nectfon  3.572“  mill fon  mnrll  .ngainsi  f.937  P'-'"f  Mate-aided  houses  will  be  built  than 

7briT"Vb”e  ss  <b»  oTb'r  ,b”  ''."f b  ','b'Fs’S"?.",b;b:  .r'"””'-;?,,, "> 

of  this  depletion  of  the  bTchange  re-  nitfnbere.f  f.561  J!!",.,?,,  evnected ‘to  nie5  with 


reality  the  placing  of  fresh  rcsour 


state-aided  houses  will  be  built  than 
during  last  year.  I 


serve  •  is  to  keep  the  Reichsbank's 
circulation  down.  Notwithstanding 


against  1.418  in  the  last  quarter  of 
1926.  although  they  compared  with 


to  issue  is  expected  to  meet  with  ing  houses  upon  the  existing  Khild-' 
great  success.  It  was  first  design-  log  industry  without  financial  as- 


ihe'^pvnin^iffn”  6  o"l3  in  flic  first  quarter"  of  las”  exclusively  for  consolidation  of  sistance  from  public  funds,  and  in 

rih"^r,Tn.'’r  "c“  >  "aV.  Tb "ne.J  fncrl"?," J  n"'rlfed  «"•>  ’’™?  «■«  «« 

intinn  f.iiK„  to  the  Changinr  condition.  Of  maturing  in  192S  and  19.9.  Now.  possible  the  increasing  drain  upon 


Ration  fell  by  something  like  150,-i  to  the  changing  conditions  of  credit 

OOO.noO  marks.  I - 

Money  rates  declined  again  toward  I  ADPCD  IIAMC  nrM  AMA 
the  end  of  last  week,  with  day  money  LiillULU  IiUItI"  lirilTIA'^U 
going  at  4  to  6  per  cent,  and  private!  PAn  AmM iMI/tO  OTm 

discount  rates  for  the  different  fOR  ubKMANY  U  STEEL 

terms  reduced  by  one-eighth  of  1  per  _ 

cent,  to  4%  and  4®8  per  cent.,  res-!  _ ,.  u  j 

pectivcly.  Although  the  money  sup- !  ,  ®  a-tahlwerks-\erhand 

plv  thus  seems  to  be  nientifiil.  Rct-  monthly  report,  states  that  a 


ply  thus  seems  to  be  plentiful,  Ber¬ 
lin  bankers  do  not  expect  return  of 


large  domestic  demand  has  develop- 


however,  conversion  of  one  and  tw-ol  the  exchequer  by  a  smaller  grant  per| 
year  defense  bonds  is  offered  to  house.  However,  the  housing  prob-! 
hearers,  the  response  to  which  will  lem  Is  said  lo  be  not  entirely  .solved! 
larcely  augment  the  total  of  sub-  as  there  Is  a  need  for  about  200,000 
scriptions.  bouses  a  year  in  order  to  meet  nor-| 

The  new  bonds  bear  interest  at  mal  demands  and  to  overcome  the 
6  per  cent.,  but  are  repayable  by  an-j  arrears  accumulated  since  the  war.' 
niial  drawinas  in  fifty  years.  The!  It  la  the  view  of  qualified  persons! 
premium  of  50  per  cent,  offered  to  I  that  If  the  reduction  of  the  subsidy! 
bearers  represents  less  than  1  per  j  discourages  the  building  of  working, 


Fast  year's  "exceptional  case  Thev  slmctural  forms,  bars,  and  '  cent,  extra  interest,  so  that  the  ser-  class  houses  the  housing  problem 

emphasize  the  fact  that  after  March  pcmi-finishcd  material.  The  demand'  vice  of  the  loan  will  not  cost  the  will  become  more  difficult,  and  that, 

month-end  settlements  interest  rates  steel  plate.s  by  shipbuilders  rx-|  Treasury  more  than  7  per  cent.  ^  decrease  in  build - 

receded  much  more,  .slowly  than  in  <'f^ds  the  available  .supply,  but  fhe|  F'nrfhermore,  the  State  has  the  op-  costs,  higher  rents  will  prevail.; 
previous  months,  and  that  money  thin  sheet  market  tends  toward  i  tion  of  redeeniin,?  or  convertlne  the  iij  .  t, 

began  to  return  to  the  market  only!  weakness.  ■  loan  after  the  fifth  year.  These!  ooosn  Coal  Industry  Hopes 

about  the  sixth  of  April.  Export  of  iron  has  slackened.  Feb- 1  conditions  illustrate  the  notable  im-i  To  Benefit  by  Foreign  Disputes 


about  the  sl.xth  of  April.  E.xport  of  iron  has  slackened.  Feb- 1  conditions  illustrate  the  notable  im- 

It  is  also  cited  as  sj-mptomatic  riiary  shipments  of  all  kinds  of  hea- 1  provement  in  the  State's  borrowins 
that  the  month-end  pressure  on  the  ''T  iron  and  steel  goods  amounting'!  power. 

Reichsbank  was  exceptionally  great,  i  fo  only  387,302  tons,  against  514.961  !  - 

•Its  discount  portfolio  increased  by  in  January.  Exports  of  machinery.,'  M.\T  WF.VR  *KM  .\T  ?fIGHT. 

500,000  000  marks  and  its  circulation!  however.  reached  29.183  tons.j  - - 

The  clerks  in  the  Bank  of  England 


by  585.000.000.  This  surpassed  the  i  against  28.207. 


London: —  Foal  production  is  nowj 
the  maximum  output  has  been  about! 
fluctuating  and  indications  are  that  | 
reached  under  pre.sent  conditions.  I 
The  output  for  the  week  ended  i 


increase  of  416,000.00  and  437.000,000, 1  The  poUish  trade  continues  active,  h.ave  been  notified  by  the  boss  that!  ■’o  .r-.,  msi-’nn 

respectively,  in  the  la.st  week  of  De- '  Syndicated  sales  during  the  first  i  mustaches  are  not  to  be  worn  during!  koi-cnA  \'i 


cember,  although  normally  the  year-  quarter  of  1927  were  .537.949  tons  business  hours.  But  it  will  be  per- 
end  settlements,  are  the  heaviest  of  of  pure  potash,  against  419.872  in  t'ectly  all  right  with  the  bank  if  they 
nil.  the  same  quarter  of  1925.  wish  to  wear  them  at  night. — Punch. 


!  .5,317.60.0  in  the  previous  week,  and  | 
!  5.371,409  in  the  last  week  of  Feb-1 
I  niary,  which  was  the  highest  since! 
i  full  operations. 

!  The  British  coal  industry  is  now, 
discussin.g,  but  witn  no  positive  ex- 
;  pectations.  the  effect  on  it  of  dis-j 
!  putes  in  the  American,  German  and! 

French  coal  fields.  No  immediate  ‘ 
j  effect  is  expected  from  the  Anicri-l 
j  can  stoppage,  while  every  effort  - 
will  be  made  to  prevent  coal  tradp; 
j  disputes  in  Germany  or  France.  The  i 
actual  stoppage  in  America  and  the! 
possibility  of  a  conflict  in  the  Con-i 
tinental  mining  industry  are.  how-i 
ever,  stimulating  and  improving  the; 

:  prevalent  sentimeni  In  the  Briti.sh! 

I  coal  trade.  Exports  are  rising;  the; 

I  5VeIsh  mines  are  getting  the  bulk' 
of  increased  foreign  business. 


BIG  IMPROVEMENT  ! 
:  SHOWN  BY  REPORT 
CANADA  N.  POWER 


At  tho  annual  p^neral  meeting  of  the 
Shareholders  of  tho  Winnipeg  Klectrlc* 
Company,  held  in  the  lieod  officca  of 
the^  Ctitnpany,  on  April  4th,  tf»27,  iho 
report  of  the  Trcpldg'nt  and  Pfrectors 
and  the  flnanrlnl  ptatemenl.s  fi*r  tho 
year  rndinar  l»orcniher  olsr,  IflCd,  wove 
prepented  and  adopted.  ^  , 

The  folloT8'Ins  dlrertors  were  cleetetl 
for  the  ensuing  year  and  unlM  theu 
puceessors  are  appointed:  ,  A.  W.  Me- 
l.lrnont,  W.  R.  1>awtf,  O.  V.  Haetlnge. 
F.  I,.  Fuller.  W.  J.  Uulman.  W.  11. 
f'arter,  V.  .\.  Thonipon.  .T.  H.  Woodyatt, 
A.  J.  NepMtt,  N.  .T.  Rreen,  and  J.  D. 
Co>-ne,  K  C. 

The  following  are  the  offlrers  of  tho 
company  for  the  ensuing  Near  :  A.  W. 
Moldmont,  Preeldent  and  Cieneral  Man¬ 
ager;  J.  S.  Markonzie,  Treasurer;  I'. 
Falk,  Secretary:  and  S'.  N.  Currie,  As* 
.sipiant  Secretary. 

The  report  of  the  President  and  Dlico- 
tors  stated: 

The  Oropp  earnings  for  the  year  19Cd 
show  an  increaso  of  |o.*4."69.4<>  over 
the  Near  earnings,  while  the  Oper- 

nttng  Kxpeiipes  show  an  inrrease  of 
$Hin.d4fl.5n.  Miscellaneous  Incomo  de* 
creased  l*y  $47.8W.30. 

Aftor  petting  aside  out  of  Xet  Tncome. 
*f*r..S.nf>  I,”.,  a  total  of  |r>S«.r*S9..’S2  for 
r*€prociattnn.  the  balance  of  iridO.rRlO.fll 
is  carried  forward  to  Surplus  Account, 
bringing  the  total  Surplus  up  to  $904.- 
2hd.‘J2  before  providing  for  pa.vment  of 
dividends.  After  the  payment  of  the 
ff'guiar  70^  dividend  on  the  Preferred 
Stork  and  a  dividend  on  the  Com¬ 
mon  Stock  of  the  Company,  there  nas 
a  balance  tu  the  Surplus  Account  of 
$I74.2S3.‘J2. 

The  same  procedure  th.at  T^as  fol- 
loned  during  the  years  1921  and  I9'jr» 
of  writing  off  a  proportion  of  certain 
items  carried  in  niscoimt  and  Kxpense, 
Rond  and  Stork  Issues,  reprepentlng  dis¬ 
count  on  stock  issues,  for  the  purpose 
of  improving  the  Halaneo  Sheet, 
continued  during  the  year  192fl. 

3.V».4.”  of  the  balance  In  the  account 
being  wtitten  off. 

ITILITItS. 

The  Street  Kailway — As  was  predicted 
in  last  Near’s  report,  th«  past  year  has 
been  marked  by  a  rontinuanco  of  gen¬ 
et  ai  improvement  in  btisiness  condition?. 
Am  a  result,  the  Railway  rtillty,  regis¬ 
tered  further  Improvement  in  192d.  ft 
carried  r.7.0Sr».n(i0  revenue  passengers,  as 
compared  with  in  1025.  Its 

Gross  Receipts  Increased  $179,000. 

Operating  or  Working  Kxpenses  of  the 
Railway  Vtiilty  showed  an  increase  of 
,t9T.OO»0  over  tho  preceding  yoar.  This 
increase  nnss  due  to  several  factors, 
nrnong  which  are:  the  operation  of  a 
greater  number  of  street  ears  and  buses 
to  take  rare  of  the  increased  traffic, 
and  extensions  to  service  ronulred  by  tho 
Pity  of  ^Ainnlpep  and  munlcipnlitiea 
sepNod;  a  wage  inerenso  for  trainmen 
which  nas  made  effective  May  1st.  and 
Increased  expense. 'for  fuel  to  heat  street 
cars  and  removal  of  snow  from  trneks 
on  aecounl  of  the  severe  climatic  condi- 
t’ons  experienced  in  November  and  pc- 
cember. 

Light  and  Tower— Cross  Receipts  of 
the  Electric  Utility  showed  an  increase 
of  $152,000  over  the  preceding  year,  as 
compared  with  an  Increase  of  not  quite 
■  SthO.tVK)  reported  for  192.".  Kilowatt 
hours  generated  nera  increased 
over  192.'*.  included  among  the  new 
etislomers  obtained  during  the  year  Nvas 
the  nen ly-erectcd  departmental  stors  of 
the  Hudson's  R;\y  CompanN-.  nliicli  was 
connected  in  November  and  is  a  lai»e 
user  of  light  and  power. 

Cas — Gross  Receipts  of  the  Gas  Util¬ 
ity  in  1920  showed  an  imroasc  of 
$23,000  and  at  the  same  time  economies 
in  operation  made  it  possible  to  reduce 
the  Operating  lixpensea  of  this  utility 
to  the  extent  of  $09.(Vm>.  From  the 
viewpoint  of  Net  Earning.s  this  particu¬ 
lar  utility  made  the  most  satisfactoi-y 
.showins  it  has  experienced  for  many 
yea  rs. 

The  gas  sendout  for  the  year  totalled 
.922,327.‘V>0  cubic  feet,  which  represent¬ 
ed  an  Increu.'^e  of  approximately 
over  the  1925  sendonl-  New  business 
in  the  form  of  industrial  installatiotis 
and  furnaces  for  hotjse  heating  was 
taken  on  which  more  than  offset  losses 
in  business  from  domestic  cooking 
ranges  replaced  with  electric  ranges. 

Extensions  —  Company  again  made 
substantial  addition?  and  Improvenicurs 
to  its  property  in  1920.  Among  the 
principal  additions  arc:  the  construction 
of  a  new  double  track  on  Osborne 
Street  and  Memorial  Boulevard  opened 
tip  by  the  City  between  Broadway  and 
I’ortage;  construrtlon  of  a  single  track 
extension  on  St.  .Anne's  Road  to  the  ex¬ 
tent  of  S.200  lineal  feel;  laying  a  sec- 
ond  track  of  l.lOh  lineal  feet  in  East 
Kildonau  to  provide  bMter  facilities  for 
increasing  traffic  in  that  miiniejpality ; 
alterations  and  equipping  with  treadb's 
sixty  of  the  street  cars  to  make  them 
.vdaptable  for  one-man.  two-men  opem- 
tion,  and  the  purchase  of  four  new 
buses.  There  were  also  the  usual  addi¬ 
tions  to  electric  extensions  to  lake  tare 
of  new  customers. 


Cmpt9U  /or  «  Prtdncimi  omp^ny 

Equip  Your  Office  With  Steel 


We  are  the 
Leading  Manu¬ 
facturers  in  the 
British  Empire 
oi 

Deiks  Tables 

Chairs  Files 

Folders 

Visible  Records 
Card  Record 
Supplies  * 
Underwritera* 
Safes 

Steel  Shelving 


'‘IVTEWSTEEL”  Desks,  fashioned 
by  “Office  Specialty,”  are  un¬ 
equalled  in  trim  beauty  and  per¬ 
manency.  The  economy  of  low 
depreciation,  together  with  finest 
mechanical  features  and  construc¬ 
tion,  influence  far-seeing  business 
men  to  change  from  wood  to  the 
permanency  of  steel. 

Investigate  these  factors  influencing 
“NewSteel”  Desk  popularity.  Ask 
for  catalog. 


U  ontinurd  from  Pago  2)  I 

’  pany  as  having  had  a  good  year  In  : 

11926,  fll!  charges  were  comfortably:^.  ..  .  .  t  i  u.  r 

I  met.  dividends  on  the  preferred  i  ^'*sht  &  Power  | 

I  provided  for.  the  balance  of  a  sum  of  '  Porcupine  Power  &  . 

.$694,413  carried  forward  The  total  ' Oreat , 
,asset.s.  due  to  the  taking  over  of ' 

'  new  properties,  are  now  shown  as !  materially  interested  in  the  ^ 

,$28.961,0,58,  as  again.st  $12  547  138 

;  During  the  same  period,  th^  funded Ontario  and  Northwestern  Que- . 
.debt  has  risen  to  $14.S26..500  a.s  com-  '  territory  served  is  a  new  , 

!  pared  with  $5,605,900  The  ratio  of '  country  in  the  sense  that  the.  extent , 
I  bonded  indebtedness  to  total  as.sets !  mineral  wealth  has  ben  only ; 

'  remained  sub.<^tantially  the  same  i  partially  revcdled.  Your  directors; 
!  Rn-x..  t>  'I  have  reason  to  be  most  optimistic  | 

.  Heavy  Expansion  rrogram.  power  that. will! 

In  order  to  provide  Inter-connec-  be,  required  during  the  next  few  I 
,  tions  betwe,en  the  various  companies  '  years  I 

i  7r  at  anv’^™^n'  '  "During  the  year  under  review,  de-  f 

'a  cons'idprahic  pnn  ^  1  velopment  of  mineral  resources  has' 

i  was  ^rml^rSen  f  «<cadily  progressed,  resulting  in  new  ' 

!  wav  Working  being  opened  up  and  per- i 

'of  ^th«  rn  I  ni  Moanent  machinery  and  equipment  I 

,  of  the  Indian  (  hutes  plant,  the  |  [.o.vcr  i 


I  building  of  a  line  from  this  plant  in- 1 


I  to  the  Kirkland  Lake  dJ.strict,  ;nlarg:  I 

ing  of  the  exi.sting  transmLsion  line  various  power  plants  and 

Ifrom  Cobalt  to  Kirkland  Lake  and  ‘cansmislon  and  dLstribuling  .systems 
I  the  installation  of  additional  units  i  ’’ot  only  been  mainLalned  in  ef- 
lin  the  Quinze  Power  plant  and  tlic!f'c*cnt  operating  condition,  but  have 
!  buying  in  of  the  new  line  built  diir-!'’cen  considerably  improved  during 
ling  1926  to  .supply  the  Roiiyn  camp,  'he  past  year  so  as  to  decrca.se  oper- 
I  with  the  Kirkland  I.akc  area.  I  “tlog  charges. 

I  In  his  remarks  lo  shareholders.  I 

I  president  A.  .1.  Nesbitt,  expre.sses  his  !  PERSON .ILET  f^N DIETED 
j  satisfaction  with  the  results  achieved  j  ; 

i  and  voices  the  optimism  of  the  di- '  ,  ..  i 

irectorate  as  to  the  future.  His  re-|f‘’"™  onada 

i  marks  are  in  part  as  follows:  !  Via  Canadian  National  I 

I  "After  taking  care  of  expenditures  :  Kail^ys 

of  sub.sidiary  e,ompanies,  viz.,  opera-  ,.  .  '.T  ,  ,  .  , 

tion  and  maintenance  expcnse.s,  celebrate 

taxes,  Interest  ch.a.rges  and  divi-  *he  Diamond  Jubilee  of  Confedera- 
dends;  and  after  providing  a  depre-  tion,  .and  judging  from  present 
elation  reserve  of  $425,000,  ,aad  de-  hookings.  f:anadians,  as  a  whole, 
duct.ing  minority  interest  in  surplus,  ^^i^hratc  the  occasion  l.y  Icarn- 
the  balance  remaining  Is  suficient  to  ,  ,  ,  .  . 

i  provide  interest  on  bonds  and  dlv1- 1  .something  about  their  country; 
j  dends  on  preferred  stock  of  Canada  >1**  scenic  beauties  of  land,  rivers,' 
Northern  Power  Corporation,  Limit-  lakes  and  coast;  its  cities,  ils  rc- 
jed.  The  poliicy  of  the  company  has  sources  and  its  people.  A  number 
J  been  to  leave  a  aubstanlial  portion  of  per.sonally  conducted  tramscon- 
the  net  tamings  of  the  subsidiaries 

in  their  surplus  accounts  to  be  rein-  t*nental  tours  have  beeri  arranged 
vested  in  their  business.  the  Canadian  National  Rail- 

“Your  company,  through  control  of  from  Eastern  points 

Northern  Canada  Power.  Limited,  ^“*1  f®t»cn  but  there 

_  .  ,  X  ..  1  .  Is  si'fo  a  tour  from  Montreal  to  the 

Contemplate  I  urther  £.xteniiion. 

“Your  company,  through  control  of  Two  most  attractive  tours  have 
Northern  Qajiada  Po'wer,  Limits,  been  arranged  for  by  Martin  Kerr, 


Companv'?  property  as  a  tnIioI©  kas 
brtn  maintained  In  ,tood  opcratlns  con¬ 
dition  and  continue?  to  aciNe  its  patrons 
efficiently. 

Orneial  Conditions—  During  tho  paft 
year  thero  Ita.*?  tloNelopefl  a  great  deal 
of  activity  in  mining  areas  nlthin  a 
laditi?  of  ono  htindrtd  mile?  from  Win¬ 
nipeg;  a  large  paper  mill  has  been  ron- 
stnirted  and  Is  non*  in  opera  lion  at  T'ino 
Fall?,  nhlrh  i«  sixty-five  miles  from 
M’lnnipeg,  and  the  Province  of  Mnnltobn, 
in  whlcli  Winnipeg:  i?  located,  ha?  ex¬ 
perienced  one  of  it?  best  grain  crop?  in 
recent  year?.  These  faetor?  rnako  for 
increased  aetUtfy,  nnIiIcIi  nill.  no  dotibi , 
be  refleeted  in  the  1927  operations  of  tho 
Company. 

riXAXCIAL  OrEBATlON'S 
Dunds  Retired. 

Th©  retiring  of  tlio  outstanding  bal- 
aneo  of  r»ej,  First  Mortgage  Bond?  of 
the  Winnipeg  f^treet  Raihvay  Company 
nhlch  matured  .Tanuary  1st.  1927, 
amounting  to  $4d9.000,  was  largely  taken 
cara  of  by  selling  an  equal  amount  at 
par  value  of  First  Reftindlng  Thlrty- 
y*»ar  5^  Sinking  Fund  Gold  Bonds,  due 
January  1st.  1935.  that  n-erc  being  held 
in  escrow  by  the  Trustees. 

Customer  Ownership  Campaigu 
Additional  rreferenee  Stock 
.Authorized. 

The  first.  Oistomer  Ownership  Farn- 
palgn  undertaken  by  the  Winnipeg  Elec¬ 
tric  NN'as  held  in  March.  1925,  and  2. $15 
shares  an  ere  sold  to  1,2S0  purchasers. 

Tn  line  with  Its  policy  of  outfsting  a? 
many  local  shareholders  as  posslhle.tho 
Gompany  rondueted  its  second  Customer 
Ownership  Campaign  on  December  13th, 
1920.  The  success  which  attended  this 
sal?  marked  the,  rampalgri  af  of 

tho  most  outstanding  Ctjstomcr  ONvner- 
shlp  Camp-nigns  ever  hold  In  Canada. 
Only  2,500  share?  of  tho  Company*?  70;, 
Ctimulatlvc  Proferenco  Stock  were  of¬ 
fered,  and  tho  campaign  was  advertlsetl 
to  rtm  for  fen  days,  but  so  great  an  as 
the  demand  that  the  sale  closed  NNlthin 
forty-eight  hours  with  11.377  shares 
t|l. 1.37.700)  applied  for  by  2.222  custom¬ 
ers  and  cash  receipts  of  over  $1135,000. 

The  sticeesa  nf  the  campaign  was  du« 
pot  only  to  the  worth  of  the  security 
offered,  but  also  to  the  energetic  effort? 
of  tho  Company's  employees,  together 
Tilth  a  well-planned  publicity  programme 
conducted  by  tho  Company.  The  num¬ 
ber  of  Fharc.s  applied  for  average?  five 
Fharca  to  each  ru?tomer. 

At  a  meeting  of  shareholder?  held  on 
January  20th.  1927.  an  increase  in  the 
7^1,  Preference  Share?  of  the  Comp«'iny 
from  $3,000,000  to  $10,000,000  was  ati- 
thorlzed.  rhls  stork  is  not  to  be  of¬ 
fered  for  sale  at  one  time,  but  I?  to  be 
held  in  the  treasury  and  sold  from  time 
to  time  a?  the  Company  require?  funds 
for  extensions  and  improvement?.  At 
this  meeting,  the  call  price  of  the  ex¬ 
isting  $3,000,000  of  Preference  Stock,  a? 
Nvell  8?  the  additional  $7.ooo.noo  auihor- 
ired,  vas  increased  lo  105  and  accrued 


dividend.  One  object  in  increasing  tha 
call  price  to  '105  NNas  that  the  ('oiupaiiy 
might  be  in  a  position  to  sell  the  iiov 
stock  at.  nhoNo  pajr,  if  it  coiusldcrs  it 
advisable  to  do  so.'" 

Tn  all  probability  most  of  these  shares 
N8n!  !>c  sold  !*>•  the  Company  to  ii.i 
customer?  from  time  to  time,  as  it  1? 
Ncty  ilc?iiable  that  the  customers  of  the 
Company  have  a  direct  iiitcrc.’«t  In  the 
success  of  ihc  Company. 

$IO,000,(M10  Jiond  Issue  of  31anl- 
iolia  I’ower  Company, 
Limited. 

This  Company  own?  a  controlling  in¬ 
terest  in  the  Manitoba.  T’ower  Company, 
TJmlled,  and  in  tvtoher,  1921,  the  share¬ 
holders  of  the  Winnipeg  Electric  C*om- 
pany  4iuthort7od  tho  tuar.anteeing  of  tho 
principal  and  Interest  of  an  Issue  of 
.$7,500,000  Manitoba  Power  Company 
limited  7^  Bonds,  due  19H,  tho  pro- 
ref*d?  of  which  XN ere  used  lo  4'on?triict 

modern  I'ydro-elert rio  tdaiit  at  Great 
Falls,  on  tho  Winnipeg  River, 

The  new  plant  was  first  turned  over 
for  operation  in  Novoniber,  1923,  and 
ha?  been  in  regular  operation  ever 
Rince.  At  that  time  tho  entire  sub¬ 
structure  of  tho  hydro-electric  plant, 
de?|gited  for  a  rapacity  of  Ifl^.ooq  h.p. , 
w a?  constructed  and  the  ruper  structure 
for  three  units  was  completed,  with  two 
units  installcrl  acgrcgaflnr  r*G.ooq  h.p- 
Tn  order  to  provide  for  tho  supply  of 
electrical  power  f^r  tlie  contract  with 
the  Manitoba  Fulp  A-.  Paper  rompany 
I.lmited,  it  was  necessary  to  install  a, 
third  unit  at  tho  Great.  Falls  plant,  to¬ 
gether  with  a  tran«.mls.«‘ion  line  to  the 
site  of  tho  paper  mill  In  Fort  Alexan 
der.  and  for  this  purpose  additional 
capital  was  required  b.v  (he  Manitoba 
power  Company  Umited.  An  iTion**y 
market,  condition?  wore  favorable  at  the 
beginning  of  192d,  it  was  considered 
opportune  to  rail  the  $7,500,990  Issue  of 
bond?  which  bore  interest  at  the  rate 
of  7c^,  and  ^ep^^ce  it  with  a  $10,090.- 
900  issue  bearing  interest  at  the  rato  of 
5^0r.  and.  after  being  authorized  by  the 
.shareholder?  at  a  special  general  meet- 
Ing  held  on  March  fith,  1929,  this  was 
done  and  the  third  unit,  installed. 

A  copy  of  the  Annual  Report  of  the 
Manitcha  Power  Company  I.lmited.  for 
the  year  1929  1?  sent  to  each  share¬ 
holder  of  the  Winnipeg  Electric  Com- 
pan.N . 

f  n.A5r.ES  TS  DIRECTORATE 
OF  THE  rONIPANT. 

Tt  1?  with  deep  regret  tho  de.xth  of 
Mr.  Hugh  Sutherland  in  August,  1926,  I? 
recorded.  Mr.  Sutherland  joined  the 
direriotalo  on  Januar.v  21th,  199fj,  and 
faithfully  and  continuously  pcrfonuofl 
his  duties  until  hi.?  death. 

On  November  15th,  1926,  Mr,  J.  B. 
Coyne,  K.C'.,  Secretary  of  the  R.  J. 
Whitla  f'ompany.  Winnipeg,  was  elected 
a  Dircclcu  of  the  Company. 

A.  W'.  McLIMONT. 

Presidents 


INCOME  ACCOUNT 
For  the  Year  Ending  December  31st,  1926. 

r,ro<i!«  CarnlnES  from  Operation . .  ...  ...S"' 

Opcratlre  Expenses  before  Chareing  Depreciation .  ...  ."3 

Mel  Operating  Income . . . .  ...fZ, 

Miscellaneous  Income  ...  . . .  . . .  ...  ...  .. 


in.72i.:;o 


Gross  Income . .  ...  ...  ...  ...  ...  ...  .. 

Deduct:  ,  ' 

Inlei-est  chareea  on  Mortsate  Stock,  Bonds,  Bank 

Ixtana,  etc . Stil.-.ftfiJ.t 

EstinsuisUment  of  Discount  on  Securities . 

City  Percenfaso  and  Car  Licenee . 

Vans .  . . .  ...  x.  ...  170,M%0.: 

Jtiseellaneous  Non-Operatlnc  Taxes. . U.678.-( 

Other  Income  Deductions  .  . .  CS,i!>8 1 


M’et  Iiicome  Before  Charjins  Dcprcclatlou 
Deduct : 

Depreciation  . .  . 


Met  Income  Transferred  to  Surplus 


Surplus  Broueht  Fornard  from  1525,  aa  .\djusted  . .$  S31,Tj;.61 

Net  Income  Tranaferrcd . $7.v7.nfin,0!> 

Additional  Depreciation . lS7.r>r>8.l8 

- 5G9,5.30.C1 

S  n(M.:S3.22 

Dividends  on  7r<,  Cumulstivc  Preferred  Stock . .s:i0.0on.pil 

Dixidends  on  Common  Stock . 370,000.00 


Deduct  .Appropriations: 

Sinking  I'und  Reserve . $  7.3,10001 

Deferred  .end  Undistributed  Charges  sucli  as  Stock  Dis¬ 
count  anil  Expense .  riS,3.'5.4.', 


SLRPLUS  i.'Ar.niEU  lOKfVARD. 


WATEROUS  LIMITED 

BRANTFORD,  CANADA 


Manufacturers  of 

Pulpmill  Machinery  -  Sawmill  Machinery 
Engines  -  Boilers  -  Steel  Tanks  for  all 
purposes  -  Steel  Plate  Work  of  all 
descriptions  -  Road  Rollers  and 
Scarifiers  -  Grey  Iron  Castings 
Special  Machinery  -  Chains 
Elevator  Buckets  and 
Screens 


Principal  of  the  •  Earl  Kitchener 
School.  Hamilton,  Out.,  and  A:  E. 
Bryson,  Principal  of  the  Silverlon 
School,  Toronto,  Out.,  to  the  Pacific 
Coast,  and  another  to  the  Maritime 
Provinces  and  return. 

Another  important  tour  l.s  liclng 
arranged,  under  the  aiisploe.s  of  the 
Order  of  the  Eastern  Star,  from 
Montreal,  etc.,  to  the  Pacific  Coast 
and  return.  This  particular  tour 
offers  exceptional  opportunttle-s  for 
seeing,  under  tho  most  favourable 
conditions.  Eastern  and  Western 
Canada,  the  Canadian  Rockic.s,  in 
which  Is  situated  Jasper  National 


Park.  There  will  .also  be  a  cruise 
through  the  various  scenic  seas  of 
the  North  Pacific  Coast,  and  on  the, 
return  journey,  there  will  ho  an  in¬ 
land  eruiso  on  the  Great  lyake.'!, 
from  Port  Arthur  lo  Sarnia, 

Another  interesting  four  has  been 
planned  by  C.  A.  Adams,  Priucipat 
of  the  High  .School,  Granby.  Que. 
This  tour  will  al.so  he  from  NIontreal 
to  tho  Pacific  Const  and  return. 

Full  particulars  regarding  these 
tours  can  be  secured  on  application 
to  any  Agent  of  the  Canadian  .Na- 
lional  Railways. 


A.  J  J^altison,  Jr.  &Cb. 

MEMBERS 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 
Montreal  Curb  Market 
“Specialists  Unlisted  Bonds  and  Stocks" 


219  Bay  Street,  (%*;“ )  Toronto 
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Record  of  Canadian  Stocks 


Ptork. 

Aliitibi . 

I>".  priJ'.  ..  . 

Am.  Kales  ..  .. 
I-'fi.  pref . 

r)i>.  Uip-lits  .  .  .  . 
•Mbsita  Crain  .. 

I)f>.  jiref . 

Asbesto.s . 

Do.  prrf . 

Arnolil  Mi'os . 

Do.  prof . 

Atlanti<-  Siifrur  .. 

Do.  prof . 

Da  roolon.i . 

JJolso  Can.  prof.  . 
Doll  Telopiioiio 
Drnnt.  Cord.  prof. 
Jlrazilian 


indiiiK  .\pril  1  L‘  in:;?- 


;m  1.,  an 

1 1  :•  II!' 


1927  I’rioo  IUni;( 


MINING  MARKET 

T'lrotito  Mining  Market  Transactions  for  Week  Knding  April  12,  IDJV 
Furnished  by  Stobio  Furlong  &.  Company,  Toronto. 


NEW  YORK  STOCKS. 

April  8,  .\nril  12 


Oolfl 

Algonquin 
Argonaut . 


IJ".  prof . 

..11',-, 

1 1'i-v; 

It.C.  Fish,  ni  w  .  . 

.  *'  ■* 

•»  •» 

tt.C.  Fishing  ..  , 

7  7*.', 

s:-’, 

H,  P'.  Stool  ...  . 

T)(».  Lst  prof.  .. 

. .  n 

11':: 

Do.  2nd  pi  i  f.  .  . 

. .  I  'i 

1  'i 

Brompton  .  . 

•*  1  .J 

Build.  Products  . 

..  97 

97 

Burt  F.  N . 

.  .78 

6  t 

5.S  6.: 

3218  -1-  .3 

6  1  36'.. 

$3 

Do.  prof . 

107  107 

Calgary  Bower  . 

50  50 

Canada  Broad  ,, 

•  lU.', 

ji2 

1".’)  1I2 

J03  -t-  7 

116  9') 

•55 

D".  l.st  prol.  .. 

1  1  6  108' .'. 

7 

Do.  prof.  B.  .  . 

.  I  i  (i 

1  i  1) 

l('9'i  ti" 

.5  7 

Il2'i  109 

7  r'  f 

Canada  Cement  , 

.  142 

14613 

142  143 

3517  >i-  3 

147-4i  121'. 

i 

Do.  pref . 

.118 

121 

11716  121 

330  -u 

121  ]  I  6 

Canada  .“S.S.  I.ines 

.  41 

4  1 

10  4  0 

.3  90  —  1 

13  3  S  U. 

....  i 

Do.  prof. 
Do.  \'oi. 


'an.  Bnki'i  io.*;  ,  ,  , 

.  39'; 

34  'i 

33 

••  i  1  .. 

5  5 

1-  I’l 

3X1.\ 

’>=  “  ‘  * 

Do.  Ipt  pr^^f.  •. 

.101 

101 

Bit 

iOl 

5 

tot 

98  T'o 

,an.  Caniiers  .. 

.  1  1 

.53 

49 

.  53 

673 

-I.  n 

53 

‘S\  .... 

Do.  pref . 

.  81'; 

97 

St'i 

96 

3103 

-i-  1 

97 

76  1<“(, 

an.  l.'nt*  nn<i  P'd. 

.  40':, 

1.> 

4  0’.. 

4  3 

•too 

.50 

38  1..  .... 

Do.  pref . 

.  89 

9  ’  ■. 

88 

90*:. 

2829 

9  1'; 

Kk  7«‘'o 

IX';;  Argonaut . 

2  Atlas . 

21  Area  . 

H2  Amulet . 

I  Kaldwin . 

o  Bidgood 

2’o  Buckingham . 

22  Barry  Hollinger  . 
t>  Boisrhatpl  . 

t»*4  Cljaput-Hughcs 
I  *4  Clifton . 

1  [  ■:  Columbus  Kirk  , 
2's  Cons.  W.  D.  I.«akc. 

2  HP  Cuniarium . 

1 1  ^4  ('orona  . 

S  ir>  Dome  Mino.s 

H>  Duprat  . 

22  (ioldale 
21  <;olciHill 

12  (irover  Daly . 

18  20  Hollinger  Com .  , 

Hill  Top 

12  Howey  (Jold  .  ... 

11  Kirk  Hunton 

9  .’>0  I.akf  Shore . 

21  Baval . 

12  oO  .McIntyre . 

9  .Monela . 

22  Maeassa . 

2^4  Night  Hawk . 

28  N’ewray  Min»s . 

12  00  Moranda  ...  . 

21  Kibago  . . 

•12  Dsisko .  . 

5 '4  Bore  Crown  . 

2  Breston . 

1  80  Bremier . . 

27  Bolter  Doal  . 

29  St.  .Anthony . 

12  Sfa<lt)cona . 

10  South  Keora  . 

5  60  Teck-Hughep . 

26  Tough  ()aker> . 


9.100  21 

1.2d0  49 

31.200  fi 

1,000  3‘ 

10.200  2.13 

30.900  46 

6.950  29 

80.600  17 

l.r,00  12 

72.065  6  9-1 

88.700  47 


1  Dpni 

HiKb 

Low 

3 

39 ' : 

3 

'*?! 

39 

ni 

34  ^ 

29’  7 

lOi 

96  ' 

2'i 

12 

2*2 

5 

37 

4Ht 

36*2 

(> 

7 

6 

8 

«'  . 

7 ' 2 

1  '4 

1  '-J 

1  '4 

12 '4 

3 

2 

3.00 

3  00 

2  80 

14** 

16 

14 ’.j 

8  30 

8  25 

8  15 

14*4' 

13 

21 

28 

23*  j 

38 '  -i 

39 

36 

1 1  *  - 

15 

14’4 

20.75 

20  95 

20  70 

1(» 

16 

16 

50 

50 

48 

25 

28 

20*  J 

18  GO 

19.20 

18.55 

•  28*4 

30 

27*.2 

25  2-5 

25  75 

25  00 

9*4 

9*4 

9 

25 

26 

24 

6 

29 

29 

28 

21  12 

21  85 

21  40 

21 

21 

24 

49 

49 

42 

G 

9 

(i 

3*  j 

3' J 

3«2 

Net 

Close  (’Imnge 


C.  C.  Cottons . 4 

Can.  (Converters  ..  .10 

('an.  Cottons . 12 

Do.  prof . 9 

('on.  Fairbank.s  pf.  ,  . 

Con.  J''oundries  .  .  1 

Do.  prof . 

('an.  Cr.  FAvc . 

Do.  pref . 5 

('an.  Ind.  Alcohol  ..  2 

('an.  Iron  K . 

Do.  prof . 

Can.  Loco . 

Do.  pref . 

Can.  Oil . 12i 

Do.  pref . 11! 

Can.  I».  Uy . 18 

Can.  Salt . 

Cnn.  W'oolicns . 

Do.  pref . 

Christie  Drown  ...  . 

Do.  pref . 

Ciiy  Dairy . ID 

Do.  prof . I  Ij 

Con.  ininK  and  S. 

('on.  Gas . 1S( 

('o.sinos  Imp. ....  .  .  21 

Do.  pref . 9' 

('r(*wr<  Jie.'icrvo  .  .  ... 

Crow’s  Ne.st . 6 1 

Cuban  Siii^ai  .  : 

Do.  pref . 3.' 

Davies  Wni.  '  .  .  2f 

!)•>.  “D” . 11 

Detroit  Cniled  ....  " 

r>ouio  Mines . 8. 

l)<nn.  l>ri>lj:e . J.5^ 

Doni.  Coal  prof.  ...  tlf 

Dom.  Cla.y.s . 11 

Do.  pref . 

Dom.  Iroti  pfd . 

Doin.  Itadialor  pf.  .. 

Doin.  Jvtibbcr . 

Do.  pref . 

r)(nn.  Sl<*d  pref.  ..  26 

Doin.  Stores . 7.' 

Dfon.  Textile . 115 

Do.  pref . 126 

T'>uluth  S.S . 

Duluth  Sup.  .  .  .  .  .  .  2S 
Ikastorn  Theatres  .  26 

Do.  pref . 

Last  Kootenay . 

Famous  J'layers  . 

Do.  pref . 97 

Gilman  F . 

D(h  prof . 110 

GocKlyear  Tire,  pf.  .101 

Ham.  Dairies . 28 

Do.  prof.  .  .  •  •  • .  97 

riillerest . 

Do.  prof . 84 

Ilollinuer . 20. 

llidt  JU'Tifrow . 

Do.  pref . . 

Howard  mith  ..  ..  6.2 

Do.  pref . ill) 

Hunt’s  Candies  .  .  22 

T>o.  pref . 9.5 

Hit.  Milliner  pref.  ..la.5 

Hit.  XleUel . 42 

Hit.  rtilili«‘.s  A‘*  ..  21 
.laniai<a  C.S.  pf.  .  .100 

Keoley  Silver  . 

Kelvinalor . 11 

Do.  prof . 9.2 

K.  i:.  Hotel . 

Lake  ef  Wnorls  ,  .150 

I>o.  pref . 116 

Lake  Sln>re . IS.. 

Lama  Si  (‘oi(l  .,  .  .  .20 

Do.  pref . 101 

Laureiil  ifle . i02 

Lam.  i’ower  . Ill 

Lohlaw . 40 

Do.  pref . 

Loew's  Theatres . 

1)0.  jii'cT . 

Lvall  Ctms . 

.Maekay  Co . 12  L 

Do.  pref . 7  1 

Maple  Leaf . 

Do.  pref . 99 

Ma.-Jsey-Hari.s  old  .125 

Do.  n»*w . .23' 

]). *.  pref . 1 09  ' 

.'.L  xM'an  1^.  com..  .  . 

Do.  I'ref . 

M*  X1CO  Tram . 

.Mont,  ('ott.ons . 

1).*.  pref. . 

MmIiU  L.  H.  T . 78’ 

Mont.  'IVb'trra ph  .  .  .  19- 

Mont.  'Prarnways  ,.180 
M«  lntyre  IVirc.  .22.f 

•Mi'K  innoTi  Ind.  .  .  .20 

Do.  pr>rf . 9D 

I  *0.  \*ot . 17’ 

Nat.  I’rewcrie.K  ...  70’ 

Dr>.  pref . 101’ 

Nat.  Di  i<  k . 

Do.  pref . 70 

XipIs.sinR* . 7  .  ti 

North  Mexi<’o  D.  .  .  .58 

Do.  pref . 

Opilvie  F'lour  Mills. 25- 

Do.  7)  ref . 122 

Out.  Steel  lYoducts.  .. 

Do.  pref . 

Dttawa  Hull  P.  •  .  28 
Ottawa  I^.  11.  I\  ...102 
Do.  jiref.  .  .  . .  .  .  105 

Ottaw  Traction  .  68t 

Paetfif  Burt . 87 

Do.  prf  f . 102 

Pacre  Her<iey . 6.5 

Do.  pref . 125 

Penmans  New  .,  ..  78^ 

Do.  i>ref . 105 

pioneer . . .  1.0 

J’ort  Hope  San.  ..120 

Do.  pief . 

J'ort  Hope  San . 

D9.  pref . 96 

Price  Tlro.s . 60 

Do.  pr»'f . .  .  1 00 

Prov.  Paper . 

Do.  pref . . .  .  . 

Pme  Go’d . 19’ 

Dueher  Power  ..  ..2 1-2 

Do.  Lights . 1 

pojrei.s  W  in.  A.  .  .  .  ^0 
Do.  v»ref.  .  .  .  ,  .  .  .  . 

Pu.^ssell  Motor . 

Do.  pref . 

Sawyer  Massex' . 

D(>.  |iref . 

Sea^fram . 2D: 

ShawiniKHn . 71’ 

Sherwin-W’il . 1  52 

Do.  pref . 

'  hredded  AVheat  1  1  62’; 
Southern  Canad  .  .  89 

Spanish  Piver  ..  ..looJ, 

Do.  7>ref . 112^ 

Steel  4>f  Canada  .  .122 

I )n.  tu'ef . 1  26 

Sterling  C<.aJ  .  •  .  .  20 

St.  Law  F'lour  .  .  20 

Do.  pref . 81 

Toke  pref . 

Tucketts  T<»baeeo  ..  70’; 

Do.  7)rof . 

'I’win  Cit.v . 57 

Do.  pref . 100 

A'iaii  Hi.scuit . 2a 

Do.  pref . S7 

VIpond  (.'on . 

AN  aba.sso  ('oltc>n  . 

Do.  Kiffbts . II 

AV^ayag^amack  .  .  ..  -18  5 

AVest.  (.'an,  F'lour  ..  2SH 

Do.  pref . P‘2 ‘,4  10 

AVest.  Groetu  s  ....  22  2 

Do.  pref . 79 

W'InnIpeg  Klee.  ..  .  tdDi. 

Do.  pref.  .  .  . ,  ..102 

AA'oods  Mfg . 

Do.  pref . 

Iliiiikftt 

Canadlenne  Nat.  ..  102 

Commerce . 21 J 

Doiniiiif>n . 227 

Imperial . 219C. 

Montreal  .  . 2t‘0 

.Vova  Scotia . 216 

Hoyal . 2.59  ’y 

Standard . 20.2 

Toronto  . 221 


100^^  107 ’  5  Hhi 


50  36 

P*7’i;  p»0 


6  10 

2  85 

TowaRamac  . 

12.033 

2,93 

3  60 

2  85 

;;  35 

1  30 

1  99 

Vipoiul  ('on  ,  .  .  . 

L5.149 

1  42 

1  16 

1  42 

1  45 

9', 

J 

U  asapika  . 

West  Tree . 

6.000 

.  1.000 

1 

3 

I'j 

3 

3 

ID 

3 

11  00 

7  15 

Wrieht-Hargreaves .... 

SII.VKR 

.  33,785 

10  59 

10  92 

10.35 

K)  92 

44 

20 

Aoonda . 

.  4.100 

25 

25 

22 

23 

95 

51 

Heaver  .  .  . 

.  26,150 

74 

80' j 

76 

76 

93 

35 

(‘an.  Ixirrain . 

.  55,600 

39 

39'4 

35 

.38 

56’.;  7% 

21  U 


.120’^  121^)4  128 


.95  (’astlc^Trethewey .  . 

3  25  Coniagas  . 

3  Crown  Uc.scrve.  .  . 
21  (^apital 

1  15  (Vntral  Manitoba  . . 

]  37  Kerloy . 

D4  Lakeside  Lorrain.  . 

7  c,  I  Rose  . . 

2  Lorrain  (’bns 
8’-2  .MrKinl^-Darragh  . 

2  60  Mining  (^orp ...  . 

4  Millorest . .  . .  . . 

4  90  Nipissing . 

6  Beterson  Lake  .  . .  . 

0  A’ac.  Ga.M . 

3*4  A’iotory  Silver  .  .  . . 

.96  50  Int.  Nickel . 


51,950  1  04 

1.625  3  85 
3,000 

22,500  25 

14,960  1  23 

5,480  1.41 

46.000  IM 

3.800  8D 

4.500  2 

12,450  13 

20,235  3.50 

1 .800  4 
5.580  7.60 

6.500  7 

5.000  12’^ 

31,100  9 

12,790  43.25 


8. .50  8.50  8;i5  8.15 


7  7  66 

117’.4  10.1 

121  117 


97 

97 'i 

9V 

97 

173  . . . 

. . .  lot 

9;!  "4 

8  To 

ifo 

J  i'i 

1  tii 

1  to’ 

1  .  .  . 

.  .  .  12.3 

1  i'll 

tot 

lot 

10014 

lot 

•3  56  ... 

. . .  ton 

9  I'i 

28 

2'S 

2S 

28 

50  ... 

...  4  9 

2t 

t'V-t 

97"; 

9 

97".; 

21  . . . 

...  98’.. 

97 

7 

.  .  .  65 

60 

ore 

84 

84 

N  I 

8  1 

.5  .  .  . 

.  .  .  87 

8  4'; 

7®o 

21 .00  2<L70  20.80 


157  1 

27-8  -4-  1., 

127  —  2  " 

6 .5  . 

S78U9  ..  1<D.. 

70  . 

10 - 1 


IIU  11  ’2 
9.3  92 

..  10 ’2  60 

150  150 

no-",  1  16U 
IS.  50  19.1.5 

.30C,  31)1^ 

101  PH 
102%  UH 


27.10  20.20  $1.18 
43  43  .... 
90  85  7<'r 


100  9i 

1.59  1 . 


I  Company — 

i  Bell  Telephone  . 

j  Int.  Baprr,  prof . . 

So.  Can.  Bow'.,  pref  . . 

I  Can.  Northern,  pref . 

I  Bow.  (’orp.  (%n.  1st.  (’um.,  pref. 
;  Otlawa-Mtl.  Bower,  cum.,  pref.  . 

i  Hillcrcst  Col . . 

I  Do.,  pref  . 

I  Can.  Fairhank.9.  pref  . 

i  Nor.  Mexico  Bower . . 

;  Nor.  Can.  Power  cum.  pref . 

j  Asbestos  ('orp..  Ltd.,  pref  . 

I  Can.  Oment  Co.  Ltd . 

:  Steel  of  Can  . 

1  Do.,  pref .  . 

'  Brompton  P.  &  P . . 

I  Can.  fcxplosives,  pref . 

i  Mtl.  Telegraph . 

Mtl.  L.  H.  &  P.  Cons,  (no  par) . . 

A’ipond  Cons.  Minos  ($1) . 

Amerada  Corp  . 

AVestern  Grocers,  pref . 

('an.  Ind.  Alcohol . 

Spanish  River . 

Do.,  pref . . . . 

Maple  Leaf  pref . 

Pure  Gold . . . 

Mont.  Trams  .  . . 

Dom.  Textile  pref . . 

Hollinger . 

Abitibi  P.  &  P  . 

International  Paper . 

Goodyear  Pref . . 

Pure  Food  Stores,  1st  pref . 

Do.,  2nd  pref . 

Superlest  Pete . . 

Do..  “B”  pref . . . . 

Penmans . 

Do.,  pref .  ‘ . . .  . . , 

i  B.  C.  Pulp,  pref . 

!  Ind-  Ln.  &  Inv.,  pref . . .  . . 

B.  C.  Fish  . . 

Do.,  pref . 

Mont.  W.  &  Power . 

Do.,  prof . 

r an.  Converters . . . 

Brazilian .  . 

j  *  Includes  arrears  for  1926. 


DIVIDEND  DECLARATIONS. 

yearly  Div.  Datp  11 


I’,'  q  Apr,  15 
l‘i  q  Apr.  15 
1".  q  .\pr.  15 
I  '  i  q  Apr.  15 
1".  q  -Apr.  15 
I'l  q  Apr.  15 
\-'i  q  Apr.  15 
1 'i  q  -'pr.  15 


19 

13% 

3  45 

3  48 

4 

414 

7  ,58 

7  86 

6 

<> 

12'2 

13 

7*i 

43.25 

53  50 

i. 

Ureord 

Paifl 

Date 
Mar.  23 

J927 

4 

Apr.  1 
Xfar.  2.) 

3 

Mar.  31 

3'^ 

Mar.  31 

-3 

Mar.  31 

3*. 

Mar.  91 

3 

Mar.  31 
Mar.  31 

3*  J 
H-i 

Mar.  31 

2 

Mar.  31 

3% 

Mar.  31 
Mar.  31 

3%' 

3 

Apr.  7 

3' 7 

Apr.  7 

V, 

Mar.  81 

$1 

Mar.  31 

3’., 

Mar.  31 

$1.60 

Mar.  31 
Mar.  31 

.8.3 1-a 

.3 

Apr.  15 

$I 

Mar.  81 

3% 

Mar.  31 

.64c 

Mar.  31 

3’  ; 

Mar.  31 

3'-. 

Apr.  3 
Mar.  31 

•4% 

.50r 

I  .\m.  Ro?h  lyiaRneto  . .  10' 

Vp,  I  .\n).  I'an  . 

I  Am.  lc<-  .  lOO 

I-  !  .Am.  Locomotive .  109’ 

2 1  *  I 

I  Am.  Smelting  141 

.>1  .\m.  Steel  Foundries..  44 

.fo  I  Am.  Sugar .  81 

Am.  Tel.  A- Tel .  169 

4,  J  Am.  AVoelen  19 

t  *•  I  Anaconda  Copper. .  .  .  46L 

i  J  ^  ■  .Atchison  178 

^  i  Baldwin  Lieo . .  187 

[Halt.  &  Ohio . 116 

1  Bethlehem  Steel  (B).  55’. 

3  ’  Brooklyn  R.  T..  .....  67 

;  ('alifornia  Petrol..  .  .  26’4 

9A  ®  ;  Canadian  Pacific.  .  183‘j 

‘a  M  l^eather.  ..  9M 

.  j  Cerro  de  Pasco  ,  .  .  62^4 

',3^  I  Chicago  .M.  Ar  .St.  P. ,  1(> 

3*4  I  Rock  Is.  91 

*p*  j  Chile  (’opper  (’o .  36 'a 

'  *  I  C'olorado  Fuel .  72!  j 

;  ("onsolidated  Gas.  .  ,  98 ’a 

j  (’ontinental  Can.  ..  59’* 

,  [  (2>rn  Products.  ....  57' j 

J  j  Oucible  Steel . 93’j 

55  I  Cuba  (*ane  Sugar. .  .  .  H's 

;  Columbia  Gas  .  90 

I  ^  j  Krie  Railroad .  ,  55 

3  [  Famous  Players .  107' i 

t  *  Freeport  Texas . .  69’ -i 

I  ('len^'ral  Klectric .  88'’* 

I  I  General  Motors .  ISI'* 

o;i  1  Goodrieh .  .  56 

!  (ireat  Northern  pref.  87'* * 

i  (treat  Northern  Ore. ,  20' j 

.J  (»u)f  States  Steel  ...  60 '* 

Inspiral  ion  (’opper. . .  19 

-  Internal.  Harv.  N.J..  159*4 

Internal.  Nickel .  46*. jj 

i>  Int.  Merc.  Marine  .  7 

■  t  Do.,  pref . .  41’^ 

f  fnternat.  Paper  .  .  .55 

1  Kelly  Springfield..  .  .  21*4 

o  Kennerott  ('opper  .  62'4' 

p  Lehigh  A’alley . .  120 

7  ^  Miami  ('opper  .  15' j 

•  Missouri  K.  and  T. . .  46' a 

'*  Missouri  Pacific .  57 

jo  ■  National  Lead  .  ..  193 

Nevada  Consol  Cop. . .  14  ’* 

New’ Haven .  .54 'j 

y  Northern  Pacific. . .  .  87’* 

2  Ban.  Amer.  Petrol  “B”.  69** 

J  Pennsylvania  R.  K...  62 

•••  Bere  Marquette .  121‘s 

f*unta  Sugar  .  37'* 

••  Bierce  Arrow . 18’* 

*  F'repsed  Steel  ('ar  .  .  61 '2 

•J  Reading . ,  1 11 

1  Republic  Iron  &  S.  .  71 

4  Royal  Dutch . 49*3 

-  2  St.  Louis  S.  F. .  .  114*4 

Sinclair  (’onsolidated.  171* 
®4  Sloss  Sheffield  .  133 

2  Southern  Pacific .  114 '4 

^.-2  Southern  Railway  ..  125*4 

2->  Do.,  pref . .  94 '  -a 

1  Studebaker  ..  .56*  a 

'2  Tennessee  Copper  .  11 

1)2  Texas  (»ulf  Sulphur. ,  64'a 

1025  Texas  Oil . .  47  *  a 

II  ■  ■■  Texas  Pacific  .  . .  70 


DIVIDEND  NOTICES,  ETCy  I  DIVIDEND  NOTICES.  ETC. 

Industrial  Loan  and  In-i  Montreal  Tramways  Co. 

vestment  Corporation  ,  - 


Notice  is  horeity  ffiven  that  a  divi-  DIVlDEJfD  JfOTICE# 

dend  of  heing  at  the  rate  of  Notice  i.q  hereby  given  that  a  dlvi- 

per  annum  on  the  preferred  Ljend  of  Two  Dollars  und  F’ifty  Cents 
;  of  the  eorporation  has  been  per  share  for  the  quarter 


!  Ktoek  of  the  eorporation  has  been  quarte! 

declared,  payable  on  the  l.qthApri'l.  ^ 

to  shareholders  of  record  on  llie  ending  ..Ist  March.  1. -7.  h 


first  of  April,  1027.  |  dared  upon  the  paid-in  Capital 

By  Order  of  the  Board.  j  Stock  of  the  Company,  to  Sharehold- 

NATHA.N  IJVNDK.  }  ers  of  record  the  7th  day  of  April, 

Bre.sidc.nt.  ir)27.  at  4  o’clock  p.m.,  and  payable 
on  the  Ifitl)  day  of  April,  1927. 

THE  CANADIAN  CONVERTERS  i  By  order  of  the  Board, 
COMPANY,  LIMITED  '  PATRICK  DUBEE. 

________  I  Secretary-Treasurer. 

IIIVIDHAO  NOTICE.  I  Tuesday,  March  29th,  1927. 


a':'  COMPANY,  LIMITED 

.  _ _ 

"ij  i  niVIDKAD  NOTICE. 

,  Notice  i.-  hereby  given  that  a  fJIvi- 
l,,'i  clend  of  One  ami  Three-quartera 
/  I  I’l'i  Ont.  hu."!  been  rtecliired  on 

.1*  '  the  Capital  .Stock  of  thi.s  Company,  for 
2'.,;  the  quai  ler  endinff  30th  April.  1S37, 
1‘,  payable  IGtIi  of  .May.  1027.  t"  .'<hare- 
Ii„,  holder.^  ttf  record  at  tlie  clf>j.e  of 
husinc.-s,  :!0th  April.  1027. 

•'»  j  By  Order  of  the  Board. 

oT*  THOS.  M.  BARniXOTON.. 

■  i’  I  .Secretary-Treaaurer. 

N  I  Montieal.  lOlli  April.  1027. _ 


41’; 

.55 

21’, 

41  % 

- 

« 

*“1  • 

Investment  Returns. 

(Compiled  by  Oswald  *  Drinkw 

62*4' 

~r 

•1 

Die. 

.Appro. 

120 

121 

1 

Kate 

Brice 

15' j 

... 

« 

Abitibi  . 

.  $5 

91*1 

46'a 

16 

- 

■J 

Asbestos  pref 

87'* 

57 

.66 '  '2 

— 

Helgo  Can.  B.  pre 

101** 

193 

193 

Hell  Tel . 

.  S 

118 

14’* 

14’; 

Brav.ilian  . .  . . 

1.99’; 

54 '  J 

— 

I'i 

B.(!.  Fichirg  ... 

86 

87’-, 

86% 

— 

'  « 

Brompton  .  . . , 

32 

69*4 

59 

-- 

Can.  (’ar.  prt  f  .  , 

91 

62 

61  »4 

— 

*4 

('anada  emrnt . . 

1  15 

121'; 

118’, 

— . 

3', 

Do.,  pref . 

.  7 

120 

37% 

38  "4 

'  • 

Can.  Converters. . 

.  .  7 

10.5'; 

18', 

19 

('an.  (’ottnn* .... 

. 8 

192 

61 '2 

64 

Do.,  pref  .. .. 

.  6 

99 

111 

til'; 

-r 

C.  (J.  E.  prof 

.58'. 

71 

49'i 

70 ‘-2 
49'  » 

— 

(Bar  value  $50). 
Can.  Ind.  .Aid) .  , . 

28% 

114', 

no 

— 

4', 

('an.  S.  pref  .... 

.  6 

92 

I7't 

17!; 

4- 

C.  P.  H . 

. to 

189' J 

133 

129’; 

— 

( 'an.  Salt . 

. 8 

130 

114'; 

112'; 

— 

Dom.'Bridco  , . , 

. 4 

150 

12f.’4 

12.5', 

— 

Dom.  Gla^s.  . 

117’, 

94 'a 

94 ' , 

1  )n..  pref  ..... 

112 

56 ' 2 

55  *  2 

— 

1 

Dnm.  Textile .... 

116*4 

11 

ID, 

.  .  .  7 

121 

64', 

62  u 

— 

2*4 

Goiidyear  pref .  .  . 

.  .  .7 

too'; 

47', 

47', 

— 

% 

H.  Smith  pref- 

S 

1 09  ‘  2 

Abitibi  Power  &  Paper  Co. 


BIVIDOI)  XOTK'E. 

Notice  is  hereby  given  that  a  quar¬ 
terly  dividend  of  One  Dollar  and 
Twenty-five  Cents  (.$1.2.7)  per  share 
has  been  declared  on  the  Common 
Stork  of  the  Abitibi  Power  &  Paper 
Company.  Limited,  payable  the  20th 


Tobacco  Prod.  Co.  .  . 

98 

96'*' 

Union  Pacific 

172', 

172 

U.  S.  Indust.  .Alcohol. 

77’, 

74', 

U.S.  Rubber . . 

69«; 

62 '; 

U.  S.  Steel  . 

170', 

170', 

Do.,  New  W.I. .... 

129  , 

123', 

A’anadium . . 

.51 

49 

Westinghouse 

75 

74'.' 

White  .Motor . 

51 

50  ‘ , 

Willya-Overland  . 

!?•.? '  4 

31', 

Worthington  Pump  . 

31 

Continental  Raking, 

pref . . 

1  )o.,  (’om.  A . . 

83 

82*4 

42 

40*4 

{  Imp.  <»il 
.lamaicR  B.P.  pref . 


•—  2  ■  J 

—  H’i 

Do.,  pref . 

7 

1 15 

6.0 

Laur.  Paper  . 

101 

6  90 

Do,,  Power . 

. ft 

1 15 

4  9t; 

—  ‘  < 

Mackav  ,  . 

.  .  7 

123, 

112-' 

5  69 

Mont,  ('ottons . 

....  6 

5  39 

■  * 

Do.,  pref  . 

.  7 

117 

5  98 

Mont.  Power . . 

. $2 

81 

2  47 

—  •‘*1 

Mont.  Tram  . 

.  10 

197 

r.  08 

Nat.  Breweries . 

. *  1 

70 

5  71 

,  , 

Do.,  pref . 

107!, 

.5  51 

—  iS* 

Ontario  Steel . . 

73 

5.48 

Ottawa  Power . 

101 

5 . 94 

Penmans  . . 

Do.,  pref . 

Brice  Bro®.  . . 

78', 

10.5 

60':: 

.5  10 
.5  71 
3  91 

.50c  Apr.  15  Mar.  31  .50r 

10  $2.25  q  Apr.  16  Apr.  7  5 

7  1*4  q  Apr.  15  Mar.  31  3,’^ 

2  .Apr.  22  Apr.  6  40 

$5  1.25  q  Apr.  20  Apr.  9  $2.50 

$2  .50c  q  May  16  May  2  $l 

ml*4  Apr.  15  Mar.  SI  ml *4 

7  H4  q  May  I  Apr.  20  3‘,> 

7  H4  ‘1  May  1  Apr.  20  3’;. 

.50c  .25c  Apr.  30  Apr.  20  .25c 

7  3'3  .Apr.  30  Apr.  20  S'  * 

6  3  Apr.  30  Apr.  20  3 

$1  $l  q  May  16  May  5  $1 

6  IVi  q  May  2  Apr.  21  -3 

7  $l.'i5q  May  I  Apr.  15  *10' j 

7  1*4  q  Apr.  15  Apr.  1 

.$5  $1.25  q  June  10  May  81  $2.50 

7  l*i  q  June  10  May  31 

$2.50  62^cqM8yl4  Apr.  30  $1.25 
7  1*4  q  May  14  .Apr.  30  3‘j 

7  1»4'  q  May  16  Apr.  30  3’ 2 

6  J'i  q  June  1  .Apr.  30  3 


Standard  Oil  Stocks. 

Bid 

1—  -Anglo  American  Oil .  lO'  j 

2 —  Atlantic  Refining  com  lOb'^ 

8 — .Atlantic  Refining  preferred..  118 

4 — Buckeye  Pipe  Line .  49*4 

5  — Kureka  Pipe  Line .  52 

6 —  Illinois  Pipe  Line . . .  138’  j 

7 —  Imperial  (>il .  41 

8 —  Indiana  Pipe  Line .  66 

9 —  Internatl.  Bet.  com .  SI’* 

10 —  National  Transit . 14 

1 1  — N.Y.  Transit .  32 

12—  Northern  Pipe  Line  .  75' j 

13—  Ohio  Oil .  67‘4 

11 —  Prairie  Oil  &  (las .  47*4 

15 —  Prairie  Bine  Line .  148'* 

16—  Southern  Pipe  Line  .  18 

17 —  South  Penna.  Oil  .  36 ’  a 

18—  S.O.  California .  Sot* 

19 —  S.O.  Indiana .  65** 

20 —  S.O.N.J.  common  .  36** 

21 —  S.O.N.J.  preferred .  ..  . 

22 —  S.O.  New  York . . .  31'* 

23 —  Union  Tank  ('ar  common.. .  102 

24 —  Union  Tank  Car  preferred  .  .  .. 

25 —  Vacuum  Oil .  109 


N.  Y.  Cotton  Exchan*e  Prices. 

Furnished  by  Jenks.  Gwynne  &  Co. 


Do.,  pref  .  ...... 

Quebec  Bower . 

I  Shaw'inigan . 

I  Sher.  Williams . 

I  Do.,  pref . . . 

!  So.  ('an.  Bow.  pref. , 

I  Spanish  River . 

Do.,  pref .  . 

j  Steel  of  ('an . . 

Do.,  pref . 


A'inid  rororfl  nt  Hio  close  of  business  the 
‘'•'J'  Aiiril.  1927. 

7  n7  By  order  of  the  Board. 

I  !,’?  W.  H.  SMITH, 

■1  49  Secretary-Treasurer. 


Supertest  Petroleum 

CORPORATION  LIMITED 

AOTK  K  OF  DIVIDENDS. 


2  67  ••A**  rRKFKRKKO. 

Jj  f*  Tho  r#cul;ir  half-yearly  dhldmd  of  thr'»€ 
J  .■;jj  and  one  half  per  rent.  on  the  Class 

r  70  "A”  preferred  stock  of  this  Corporation 

6  97  fleclan  d  for  the  half  year  ending 

7  31  April  .'lOih,  U‘27,  paynhlo  to  sharcholdera  on 
- record  April  i:Oth,  1927. 

7  0**’  Diviriend.s  on  Treasury  Stork  purchased 
b  rt9  since  November  Jsl  arcruo  from  dato  of 

g  S 

6  no  - 

*  "B”  rREFERItED. 

5  33  The  regular  half-yearly  dividend  of  thre^ 
o  98  rent.  <3<^r>  on  the  Cla.s.s  “IV  preferred 

2  47  stock  of  this  Corporntlon  has  been  declared 


5  10  (  O.MMOX  SHARES. 

5  71  The  Hoard  of  Dlreetors  have  declared  a 
3  31  dhidend  of  25o  a  .share  on  the  Common 
6-44  stork  of  this  Corporation,  for  the  half  year 
i  07  ofidlng  April  .36th,  1927,  payable  to  ahare- 
hohiers  on  record  .April  COth,  1927. 
i  .1.  n.  GOOD, 


6  00 

6  90  I»ondon.  f'*ntnrlh. 
6  09  April  lOth.  1927. 


Secretary  Treasurer. 


Investment  Yields  on  Stocks  and 
Bonds. 

Furnished  by  Watt  &  Watt,  Toronto 


1  1  ti  .... 
4;i7(  I 
ft.".  --  1 


.  .  .  .  t(;il  1  ■ 
. . . .  117  11 

.  riti  Jf.ir,  1; 

’s  ::i  ; 

_  ini'..  11 

I’,  ll"-\  ! 

1  12(1  ]' 


r;oVT.  BONDS 


BONDS  AND  TRUST  COMPANIES 

- -  Week  ending  April  13th,  1927  - Brice 

Open  High  Low  Close  Sales  Change 


;  .lanuary  .  . 

;  .March .  . 

May _ _  . 

I  July 

j  October ,  .  . 
December  .  . 
Spot  Cotton. 


^  I  Banks  Div.  Rate  Recent 

‘fx  (in  Dollars!  Price 

•[2  Can.  Bank  of  Commerce..  12  1*241 

.  Dominion  Bank . 12  1*  229 

°  ’  ;  I  Imperial  Bank . 12  1*  220 

^u.'4  ;  Bank  of  Montreal  .  12  2*  292 

Bank  of  Nova  Scotia . 16  317 

'  Royal  Bank  of  Canada.  •  •  12  2*  260 
1  Standard  Bank  of  Can. .  •  12  203 

uu' a  Bank  of  Toronto  .  12  232 

^  I  Ix>an  &  Trust  C'ompanles 

4  j  Canada  Landed .  5  li)(» 

!  Canada  Bcrmanciu .  12  220 

;  Central  Canada . .  12  222 

,  Huron  &  Krie  .  . .  7  141 

T.anded  Banking . .  8  173 

I  National  Trust . 12  2*50 

g  :  Toronto  (ieneral  Trusts. .  12  240 


A.  W.  CHASE  COMPANY 


Open.  High  Low.  Closing  :  Toronto  (ieneral  Trust 
1483  1488  1481  1488  tdg.  1  Toronto  Mortgage  ..  .. 


1498  1504  1495  1504  tdg. 

U1.5  1419  1413  1418-19 

1437  1441  1434  1140  41 

1464  1468  1460  1467-68 

1479  M84  1176  1483  tdg. 

14  50  up  10. 


1.00  1.02  1.00  1.02 

130  130  1  30  130 


DliU.,  ln2 

n 1 1  r. 

1.33  13.7 


15  12  12 

.59  4  7 ’a  50 

28’^  28  28 


'•  102U 

22  *2  21 


210 

.  58 ’v 

42 

.  X6 

8.5 

7  G> 

250 

4  2.55 

20  5 

5'-r  1) 

1.5 

.  12.9 

120'; 

7 

.  78 

73 

t'-rh 

.  102'a 

]0n 

7 

10 

—  1  28 

2jr 

30 

—  1  D.'2 

9.S'; 

6'-c 

9 

-f-  1  106 

‘♦9*'> 

6',  Ce 

]0 

.  7't 

6  1 

4  <-0  0 

.3 

.  89 

87 

6«:5 

1 

.  lOS 

If  2 

7  c'f, 

1.581 

-1-  9’i  69''* 

56 

$9 

.582 

-1-  ;d,  140 

116 

7  e-^ 

1  2S0 

79 

76 

$( 

3  5 

.  105 

103 

6'c 

1  :.no 

-•■02  1.13 

1 .00 

50 

125 

S"; 

.  106 

90 

7 

.  130 

125 

57 

.  96 

90 

7 

.3  7  6 

1-  ’.V  63 

59 

6  5 

•r  1  I  "9 

lOfirv^ 

6 ' 2  <-0 

.  130 

115 

fi'-c 

.  107 

1  00 

7  '"r 

195 

*1-  ‘s  -H 

19  ', 

81  .5" 

36  73 

—  1  218 

190 

.5% 

31X2 

.  11 

3  1 

111 

—  1  .5" 

61 

.  JOO 

92 

7  ‘'c 

.  5  ? 

52 

5  G' 

.  97'* 

9  1  ’  a 

7  '"r 

..... 

1 

i  05  I  .5 

20’- 

3.97  16 

I.i'i  S9 

6  7 

rz 

75 

—  1  ir.ota 

1  12 

6'r 

.  121", 

1  1  S 

♦>  ‘’  V’ 

26X8 

t-  2’,  65', 

5  .*> 

1  9.5 

1  100U 

S5 

$2 

i  ‘*67 

r  •  1  1  0  1 1 5 

99 

2  ♦17 

;•  2  115',:: 

1 1  2 

7 

:sxo 

—  1  1  96 

117 

7  % 

1  51 

—  ''.137 

127'’i4 

7  *'r 

1!» 

-4-  2  9" 

36 

i ' 

200 

.  96 

3  9’'b 

.30 

.  XI 

S.3 

7  ^ 

.  so 

xo 

7  ej: 

1.50 

—  >  .1  7  3 

69 

.  106'* 

i"i 

7  ''c 

1  00.5 

— —  -2  66 

54  V* 

\  fy, 

10 

.  100 

100 

7  e^ 

L'.o 

—  1  26 

IK 

191 

-t-  1  89": 

82 

7  ^ 

.  1.69 

1.41 

.  122 

9  9  1 .. 

$1 

118 

—  2  16'; 

12 

1665 

+  2  04  a; 

4  6", 

$9 

20 

-t-  D  29 '-a 

20 

$140 

7 

.  109 

101 

6't 

.59 

-i  1  29 

20 

25 

.  81 

71  'a 

7  f  7 

4  185 

I'a  68 

60 

$2 

31 

—  1  104 ‘a 

10"  V 

itefunding  28—5 . 

Refunding  40 — 4’ a  . 

liefunding  43 — 5 . 

Refunding  44*-4’l» . 

I  Refunding  46  4'j . 

loan  &  TRI  ST 

Can.  Landed . 

('an.  Bermanent . 

<  'ol.  Invest  . 

National  Trust .  ; 

Toronto  (  on.  Tr . 

Toronto  Mort . . . 

’  Union  Trust 

I  I Nm  STRIAE  BONDS 

I  Asbestos  . 42--  5 

I  .Asbestos  Mor  41  —  6 

I  Asbestos  (icn.  Mor.  .56  6 

j  Canada  Cement .. .  29 — 5  ] 

('an.  ('anners . 

Can.  ('on.  K  . .  .  . .  46-  6 

('an.  Cottons  . 40-5 

( 'an.  Loco . 51  -6 

(’edar  Rapids  53-  5 

Dom.  Iron  . 29-  5 

Lyall  Con  . . 32  6 

Mex.  ?71oc . 42—5 

Mex.  L.  &  H.  &  I*-.  40—5 
Mont.  Tram  ....  .41—5 
Mont-  T.G.M-  “.A”.  55-  5 
Mont.  (L  &  ILS.F.“B”55--.5 

(Igilvic  FI.  “B  ” . 32 — 6 

I)o.,“C’* . 32-6 

Borto  R.  Hy . 36  -  5 

(Jue.  Uy . 39 — 5 

Hio  de  J . 35 — 5 

Spa.  R.  Cum.  Diy. .  31-6 

Steel  of  C’ .  10  h; 

Wabasso  .  .  17 — 6 

Wayagamack  51-6 

West  K.  Bower  ...  40-  6 
Win.  Elec.  .  .  •  .  .  .  .35—5 


High 

Low 

Close 

Sales 

Changt-* 

High 

101 .30 

101 .1.5 

101  25 

209.200 

-  -  .10 

101 .95 

109.25 

103.10 

103.25 

4.200 

104  20 

100  .55 

100.35 

1(»0.55 

52,100 

-i  .20 

101.00 

104  30 

104  05 

104 .25 

68.860 

-.15 

101.80 

103.7.5 

109.55 

1 03  70 

136,900 

-  10 

104 .00 

107  20 

107.00 

107 

18.350 

-  .15 

108  00 

100.60 

100.90 

100  .30 

1 .800 

—.25 

100.70 

103.20 

109  00 

103  20 

103.100 

•*  .05 

102.5.5 

100.60 

too  45 

100  60 

32,700 

.15 

101.00 

99.65 

99.05 

99 . 0.5 

6.900 

-  ,60 

99  .35 

103  00 

102  40 

102  75 

13,900 

-.15 

103  00 

99.20 

98.40 

99 . 20 

5.800 

-  .80 

99.20 

99  50 

98  60 

99  50 

32.300 

-  .90 

99 . 50 

mo 

too 

100 

13 

100’- 

221 

220 

220 

2-1 

„  1 

221 

6 

6 

6 

12 

7 

2.50 

247', 

2.j0 

.S 

‘^33 

102 

102 

102 

3 

102 

110 

10] 

101 -g 

93 

92'; 

9.1 

17.000 

"  '  -2 

94 

lOD,, 

iOD, 

101 ’2 

5,000 

102'i' 

99*** 

Montreal  Curb  Trading. 


(AVfck  Ended  April 
'  Misrllaneoous  Storks 

High  1 

.Attendu .  19 

Held.  Corticelli .  71 

Brew.  A*  Dist.  5 

B.  A.Oil  .  26*4 

('an.  Brew.  26'  ;• 

('osgrave  7'* 

Dom.  Engineering  .170  1 

Dryden  15 

Eastern  Dairies  .27 

(iood.  &  Worts .  61  I 

Hiram  Walker. .  44';; 

Imp.  Oil. . .  .  .  45's 

Imp.  Tobacco  . .  7 

Int.  Nickel  .54 

Massey  Harris.  138  13 

Do.,  pp  f  199  11 

Int.  Betroleum  .  ..  32’*  • 

Bage-Hersey  . .  69*4  ( 

Do.,  pref  .  334 

Baton . .  52 

Scugram .  27*4 

St.  Lawronce  Baper.  .  50  * 

Do,,  pref . 107 

St.  Maurice  Val.  ('orp  57' j  i 

Public  I'tlllty  Storks 
Can.  Nor.  Power  .  51 ’i  I 

Do.,  pref  ...  99  i 

E.  Koolenav  pref  .  . .  97  1 

Ill.  B.  &  L..  pref  .  .  99*  j 

Int.  Utilities  “A”.  •  .  34 ’2  • 

-Manitoba  B.  56 ' 2  i 


j  Union  Trust . ;  -  - . .  7 

I  Preferred 

;  Americ-an  Sales  Book ....  7 

,  Canada  Broad  .7 

Canada  Bread  “B”  (I*ar- 

I  tieipating) . 7 

Canada  Cement . 7 

,  ('anadian  General  Electric  3' j 
'  Canadian  Locomotive.  . .  7 

'•  ('anadian  ('ar  &.  Foundry,  7 

City  Dairy  .  7 

.  (loodyoar  Tire  ($1.75  in 

arrears) ...  .  ,  7 

*  Loblaw  .  7 

■  MacKay  ('ompanies  .....  1 

j  Maple  l.,eaf  Milling  .  ..  7 

Massev  Harris .  7 

i  McCoil  . 7 

I  McKinnon  .7 

i  Baeific  Burt  (Convertible)  7 
I’agc  Hersey  ^Convertible)  7 

»  Borto  Rico  Uy .  7 

1  Spani.^b  River  (Participa- 
)  tingi  7 

I  AVm.  Rogers .  7 

f  Steel  of  (‘an.  (Barticipa- 

•  ting)  . .  7 

,TwinCily .  7 

Winnipeg  Electric .  7 

'  (  oiiiiiion 

Bell  Telephone  .  .  K 

!  Brazilian  6 

F.  N.Burt.  .3 

('anadian  Ind.  .Alcohol  .1.28 
I  ('anadian  i*acific  Ry  19 

i  British  American  ( hi .  .  ..''0 

*^(’anada  ('ement  .  6 

’  City  Dairy .  3 

i  Consumers'  Gas  ,  10 

Imperial  Oil  ,  .  I 

I  International  Nickel  .  2 

,  Dominion  Stores . 2.10 

;  MacKay  (‘ompanies  ,  7 

;  Shredded  Wheat .  .3 

Twin  ('ity .  4 


Bond  Prices  Now 

and  Before  War 

Doiiiinioii  SreiirMes  (  orporation. 


6.8(Kr,  Provincial  issues  offered  h!  . 

rct.iini  of  (i.fi  iL.  Westci  n  .Miiniciivils  |  - 

yieliU'd  7.10'',  ami  Eastern  .Mmtic-i-:  Quotatiol 
pals  could  1)0  obtained  on  :i  t'asis:  . 

‘  .  •  .  1  I  1-1  l  iirnishrfj 

ot  approxtniiifoly  (j.Jafr-  In  hiiili- j  i  niMcd SKM-k* 


N.  Mexico  P.  &  1,.  . 

59 

Ottawa  Mont.  pref.  . 

47', 

47'-’ 

Ottawa  River  B 

35 

Bow’or  Corp.  of  Can. . 

39', 

28 

Do.,  pref  . 

Sou.  Can.  Pow.,  pref. 

97 

95!  i 

100*4 

lOO'i 

St.  Maurice  Bower. .  . 

119 

113's 

United  Securities .... 

50 

45 

Do.,  pref .  . 

Mlnitii:  }4(ocks 

104 

104 

Don  Houvn . 

26 

.17', 

Fisher,  Quo . 

79 

Gladstone  . 

27 

27 

Grover  Daly . 

1  5 

14’;,. 

Pioneer . . 

1  03 

1  03 

Kouvn . . 

02 

02 

s  si  MTIDEND  NOTICE. 

4  79  Notice  is  hereby  given  that  the 
l  regular  2%  quarterly  dividend  on  the 

preferred  stock  of  this  Company 

5  16  has  been  declared  for  the  quarter 
5  on  ending  May  1st,  1927,  payable  May 
5  1.)  10th,  1027.  to  shareholders  of  record 
j  *2  May  1st.  1027. 

I  62  By  order  of  the  board. 

W.  J,  STONE. 

7  9.)  President. 

Toronto,  .\pril  12,  1927, 


DIVIDEND  NOTICE 

No.  79. 

Imperial  Royalties  Company 
announces  that  the  regular 
■Montlily  Dividend  of  one  and 
one-lialf  per  cent.  (1*,^%) 
will  be  payable  on  April  30th 
to  .shareholders  of  record  of 
April  2.Mh. 

This  is  .Monthl.v  Dividend 
No.  79,  making  a  total  of 
one  Iitindrcd  and  thirty-nine 
per  cent.  (IST.'r)  paid  to 
shareholders  since  organiza- 
tijn  in  April.  1920. 

IMFERfAr,  ROYALTIES 
(  OMI’ANY 

Jty  .).  E.  Horn 

K.H.Kompfe&Co. 

Limited 

Toronto  and  London, 
Ontario 


Quotations  Unlisted  Stocks. 

Furnished  by  G.  C.  Williams  S:  (’o. 


grade  indnetrial  issues  an  S'7  coi;-|<'a''i*<iii*nWp.''iin*hnii.«<. 
ro  appreriale  the  attractive  prices  common  <  =.').  Marh.nrr.v  iVoWa 

i-  o.-,rln  )’riv  )  niiiinuii.  I  i)„niinion  Powpr  i'  r  pri'f. 

OVtllJin?-,  todtlj  for  ni,-.ll*.'^I«KlO  (iO\  S;info  iq?1  bond  urirof;  h:  1\’P  ;  lAivminton  Pniiter  ('«im 


provdijjiu;  Tofiay  lor  inAn'.‘>Hi(io  uha  Since  1021  bond  prices  bavo 
ernnient.  .Mimicipnl.  I’ublic  I  tilitj  ,  gf,own  a  stead.v  and  pronounced 
and  (  orporation  issues,  it  Is  ncces-  towards  pre-war  levels,  and 


j  .sary  to  compare  tliosc  prices  wiin  indications  point  to  a  eontiniia- :  K- tir'''’"''));  Wirr  pn-f. 

those  prevailing  before  ilie  War.  W'e  ,,,i„  ,,.c„d.  We  would,  how 

I  slioiild  also  cons. (ler  the  tactois  int-  cyp|.,  point  out  to  prospective  in- 1  M.naii  K.iyai  itniri  pr<-f. 

I  mediitfely  lollowiiig  tlio  War  whic.i  vestors  that  tlio  .rields  whicli  pi  r-  ’7"'”’"  r 

I  resulted  in  tlie  almormal  >ield.s  a-  yaii  to-d:i.v  are  still  siibstantiall>  .  Hohi'.  sliTipsl’in  !r , , 
j  vailalile  at  tliat  time.  ,  higlier  than  tliose  existing  prior  to  Thrairo  stocks: 

I  I’rior  to  l!H  l  provineial  giiaran-  ^\'ar.  ,  iiamiiimi  Fantaci-!  pri-f . 

teed  r.-iilway  issues  yielded  o.S5''7.  J_.,! _ _ _ _ _ 

while  mtinicipal  Itonds  sold  to  yield!  c  •  c-  i. 

from  :;.7.')'^;  to  4.00L  ,  and  I'liblle  roreijrn  l:.xchan?e. 

utility  issues  in  some  cases  returu-j 

ed  the  investor  4-^8' 1.  |  Sfcriing  .  4  s.')',  41 

Immediately  following  the  war  I  . - 

there  arose  the  probleiu.s  of  lunding  ii.,iian<i  . 4(ioo'l 

the  large  War  Debt,  iirov'iding  lor  Norway . ‘z^n 

tlie  construction  of  niticli  needed  Im-  Hrazir'  V.!!!’.!!!! 117**  to 
provements  (which  liad  been  post-  France  !o:t9t;.4  t 

poned  due  to  the  large  demands  for  ■’•'"'""'■k .  2668 

capital  for  purely  war  puriwses) !  ;  ;;;;;;;;;;;;; ;  [ 

and  meeting  highways  and  hydro  Spain  . i76a  .1 


I  D'lmintnn  Bowrr  7''r  pref. 
bclVC  Ilominitin  Bowrr  ('om. 
nrori  Ilominion  Sfwrr  Bipo 

,  English  Eloclri''  pr«-f  .  . 
«( 11(1  ,  Do, ,  Ct^lYI 

nilil-  :  Grorning  Wire  pref. 

King  Ed.  Motel  D(’b.  "  A"  . 
Do..  *  B“ 


I  Latest  Insurance  Stock 
I  Quotations. 

I  By  Insurance  Investments  Ltd.,  Toronto. 

*  ompuny —  Bid  .Asl 

*  '  .Aetna  C’asualty .  710  75i 

‘  .Af‘tna  Fire .  500  .5L 

j  Aetna  Life .  555  56.' 

j  .Alliance  48  5: 

I  British  .America  .  27 

('amdon .  18  21 

!  (‘anadian  Fire .  loO  IK 

,  ('anaila  Life  .  900  105L 

Canada  National . . . 2  > 

.  Uapilal  Life  .  20  2‘J 

(‘asuaity  of  (‘anada  50'',  pd  8i»  s: 

'  Casulaty  Co.  of  Canada,  fully 

paid  1«‘»5  1S( 

(’oinmt)nwealt h  ln.«t  .  t»n0 

j  Commonwt'allh  l.ife  .  16  l!i 

k.  Confederation  Life . 60 

1  (‘onn.  General  Life .  .  ..  I'OO  155(1 

00  Continental  ln‘«  . 158  Kill 


Hamilton  Unit»d  ettm 
Loew‘s  BufTalo  o'  pref 


99  00  101  00  I  (""ontinmiai  ivifo . 

33.00  ;o;  00  (Vown  Lift* 

51  (^0  55  00  !  Dom.  of  (‘anada  (juar,  &  .Acc 

82  00  Dominion  Fi’’o.  '  ... 

15  00  IS  00  Itoniinion  Life  . . 

92  00  95  00  E.';eel.««ior  Life  . 

76  00  78 ,00  )  Federal  . 

70  00  {  Fi  derul  Fire  . 

50,00  53.00  Fidelity  and  (’asually . 

5  00  6  00  '  Fide'ity-I’in  ni\  . 

95  30  97  00  '  Firemen’s  Fund  . 

100  00  102  00  '  Franklin  . 

j  Globe  Ar  Rutgers  . . 

51  00  jtJreat  .Nmeriean  . • . 


Foreisrn  Exchantre. 

l^imtations  by  Tbe  Royal  Bank  of  Canada 
Demantl  New  York  Montreal 

Sterling  . .  4  .85*4  4  8471 

Belgium . 0278  .0277'.8 

Germany . 2870*2  .2369 

Holland . 4600*;;  .39971^ 

Norv^ay . 2577  .2575 

Sweden.  . 2679  .2677 

Brazil.  .  . 117  to  85 


requirements  of  Provincial  Govern-  N^w*v,',rk‘runri, , 


117  to  8,'> 
0991 U  ,o:)91 

2668  .2668 

0195  01.95 

0493 ta  .0499 

1769  .1762 

1929t4  1022 


169  16.', 

2tl  24  1 
227  228 

219*/.  220 


292 '■>  2'.") 
;;I6  "  91.'. 
260  2:.9 

2"9  202 

232  2j!l 


8 'a  12+1 

i  1  2  Cr 

':in  12'-, 


inents.  all  of  which  made  large  calls 

upon  tlie  then  limited  availalile  sup-  - 

ply  of  capital.  This  could  only  he 
secured  at  a  relatively  lii.:,h  price, 
as  even  a  government  under  the  y 

conditions  then  exis1in,g  could  not  j[ 

counnand  large  supplies  of  capita! 
at  a  low  rale  of  interest.  1 

III  1921  coupon  rates  had  reached  ^tlv  J 
their  peak  and  in  that  year  Doin- 1  Montr**) 
inion  guaranteed  bonds  .sold  to  yield 


<>(  I'  t  tlUfount. 


I  Saw  It  In 
(Ehp  yfitanrial  Simrs 


{..oew’s  BuO'alo  eomnmn  .  .  .. 

5*0 

.50 

,  Haiti. "d . 

.  49., 

.510 

i,oew*s  liOntloii  pr»f  .... 

7  5() 

.S  .50 

'  Home  . 

.  395 

105 

Loew's  London  corw . 

5  00 

(>  ,00 

i  Imperial  l  ife  . 

Loew's  Windsor  pref  . 

'27  00 

30.00 

j  Ins.  ('o.  of  North  .Am  . .  . 

60 

Mansfield  I'lieatri's  prrf 

,51.00 

;  Manufacturers  Life . 

.  210 

Ba!ac«  'I'lieatres  prrf 

49  00 

1  .Mryland  Casualty . 

.  104 

110 

l.il<‘  Insurant'.'  Stiirks 

t  Merchants  ('asualty  .  . 

15 

C.initmrcial  I.if.'  10'  ,  Paid.  . 

20  00 

*  Aleiropoliian  (  asualty.  . 

87 

Confed 'ration  Life  10' ,,  paid. 

65  00 

Mcjnarch  Life . 

42 

C<mt.  Life  20'  paid  . 

17  00 

Montreal  Life  . 

('rown  Life  20'  ^  paid  .... 

1.50  00 

National  Fire  . . 

.  735 

7:,o 

Empire  Life . 

26.00 

30  00 

National  Life . 

Faxcelsior  laife  29'  (,  paid 

70  00 

National  Surety . 

.  255 

260 

Great  West  Life . 

425  00 

440  00 

New  Hamshire . 

..  .  .  310 

Monarch  Life  10%.  paid 

98  (10 

New  Jersey  . 

06 

360 

Montreal  Life  20‘  c  P»id  .  . 

47  00 

Npw  York  Casualty . 

.  fO 

94 

National  Life  25'  ^  paid  .  . 

65  00 

Niagara  Fire . 

.  255 

Re  Insurance  . 

27  00 

30  "0 

Northern  . 

.  300 

Saskatchewan  ife  10" ,  paid 

1 5 .  (Ill 

20  00 

Northwestern  National..  . 

130 

Security  Life  40' paid.  .  . 

.30  00 

Ontario  Equitable  . 

2H 

Sun  Life  75^1  Paid  . 

1000. u6 

Bhoi'nix. . 

540 

MurtgaKf  &  Luan  Storks 

St.  Paul  Firo  Ai  Marine..* 

British  Mtge.  &  Loan. 

Security  Life . 

24 

British  Mtge.  &  Loan  . 

200  00 

Sovereign  Life . 

41 

('ommercial  Finance  pref 

76  00 

1 

Springfield  F.  &  M . 

l.iindon  L.  S.  (Bar  $.50.). .  .  . 

44  00 

' 

Sun  Life . . . 

1200 

Midland  laoun  &  Sa%ings  . .  . . 

17.00 

1 

'I'ravelers . . 

.  U.!" 

1150 

Mtg.  Discount  pref.  . 

7  00 

7  50  ! 

Toronto  (%sualty  ...... 

.  29 

30 

Ftsjples’  Lean  &  Sayings . 

72.00 

76  00 

United  Stat<«  Life  . 

IS 

Security  lioan  &  Savings  ..... 

100  00 

t'.S.  Fidelity  &,  Guar . 

265 

Sherbrooke  Trust  t-o. . 

105  3)0 

190 

Sterling  Trust  Co . 

80  OO 

Westchester . . 

...  43 

Trusts  &  Gualantt^ . 

88  1)0 

Wastern  A...uranua _ _ _  . 

penmans  limited 

DIVIDEND  NOTH  E. 

.NOTK'IO  is  hereby  giveu  that  a 
Dividend  of  One  Dollar  ($1.00)  per 
I  share  has  been  declared  on  the  New 
j  Common  Stock  for  the  quarter  emi- 
I  ing  .lOth  -Ajiril,  1927,  piiyable  on  the 
iOtli  day  of  .May  to  Shareholders  of 
record  of  the  atli  day  of  .Alay,  1927. 

Dy  Order  of  the  Board. 

!•  13.  ROBI.NSO.N, 

Secretary-Treasurer. 

.Montreal.  11th  .^pril,  1927. 

PENMANS  LIMITED 

DH  IDEND  JiOTU  E. 

NO  I'KM'  i.s  hereby  given  that  a 
Dividend  of  one  and  one-half  per 
cent.  (IVaf'')  has  been  declared  on 
the  Preferred  Stock  for  the  quarter 
ending  30th  April.  1927.  payable  on 
the  2nd  day  ot  May.  1927,  to  Share¬ 
holders  of  record  of  the  21st  day  of 
April,  1927. 

By, Order  of  the  Board. 

C.  B.  ROBINSON, 

Secretary-Treasurer. 

Montreal,  11th  April,  1927. 


THE  FINANCIAL  TIMES,  MONTREAL.  APRIL  15,  1927. 


MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOM1 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE- 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLTY 
FURNITURE,  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES.  OFFICES.  ETC 


469  UNION  AVENUE  -  -  TELEPHONE  PLATEAU  62  >1 


GEOFFRION  &  CO. 

INVESTMENT  SECURITIES 

Members  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 


BREAK  FOLLOWS 
NEW  HIGH  LEVELS 
MARKET  AVERAGE] 


Heard  in  the 

Board  Room 


1''riI2  break  «hicli  dcveloporl 
llu;  ( ■.•iiiadinn  iimrkcls  on  Ti 


WALLACE  FISHING 
SHOW  PROFITS  OF 
$177,651  FOR  1926 


owans 


- \  -I  tlu?  (  'anjulian  markots  on  rues- j  ^  - - 

Figure  For  Week  Still  Substan-' ‘’f  this  work  undonhtodiy  ropro-i  This  Figure  Was  Before  Depre 

lially  Above  Preceding  --^ntod  <^>iiieihi.u'  in  the  ciation,  No  Provision 

!-liako-down  losulting  from  the  more  „  .  , 

High  Mark  or  le.sa  unhridted  Imying  of  the  past  Being  IVlade 

-  -  '  neck  or  so.  and  it  speaks  weli  for  I  - 

GAINS  PREDOMINATE  i  ^t'-ong  teehnicai  position  of  the!  SURPLUS  OF  $356,950. 

_  i  market  that  tin'  later  trudins  oa  _  _ 

T5 _  r' _ n _ lI _ '"etinesday  uneoverrd  a  decided  i>_i _  ci _ i  d _ i.  ivt_i 


GAINS  PREDOMINATE 
Power  Stocks  Concede  Portion 


ciation,  No  Provision 
Being  Made 

SURPLUS  OF  $356,950. 


v^r  Stocks  Concede  Potion  the"Z:j:;Jtively j  BaW 

or  Earbcr  Advances — Mont-  decline.  !  Work 


real  Tram  Features — Shake- 
down  in  Bridge  - 


It  has  been  apparent  that  bullish] 
eiKhusia’sm  nas  carrying  many  tra- , 
ders  away  in  their  srramhle  for] 
.‘^ome  of  tlie  leading  i.-snes.  whieli  ' 


lance  Sheet  Reveals  Net 
Working  Capital  of  $124,544 
— Advances  and  Loans  Guar-^ 
anteed  by  B.  C.  Fishing  | 


i  The  earlv  strensth  of  the  (an-  .e  oi  me  irai  ing  ..-^sues.  wn.i 
J  adinn  markets  diiring  tlie  early  part  ohv  onsly  over-extended 

of  the  p.-t  i:  day  period  was  respon-  the  nndonhted  favorahle  pro- 

Ilsihle  for  'I'lie  I'inaneial  'I'imrs  mar-  intnre  aliwid  of  the 

Iket  a^e^a;:e  of  IT,  act^e  common  i-o>"panie.s  represented  --  and  the 
I  stocks  lieing  piislied  u))  to  new  liigh  reactions  in  Sliawinigan.- 

levels,  arri.  desp  fe  the  «eakne.ss  ^f  Canada  we 


Toronto  Itnrenii  The  Finanelnl  Time*. ' 

Toronto:  —  The  certified  annual 
statement  of  Wallace  Fisheries  Ltd.] 
(STp.e.  of  the  stock  of  which  is  own-: 


101  Notre  Dame  St.,  W. 
MONTREAL 


IS  Elgin  St. 
OTTAWA 


Truax,  Carsley  &  Co. 

Members  Montreal  Stoek  Exchange 

The  serxnces  of  our  Statistical  Department  .are  at  the  disposa'  ;)> 
Banks,  Brokers,  Insurance  Companies  andlnvestors. 

V’ou  are  cordially  invited  to  request  information  on  any  Cauadian 
cr  American  Corporation. 

96  Notre  Dame  Street  West,  Montreal 


OSLER  &  HAMMOND 


which  (lovelniH'd  later  in  the  period  ’”1  “ 

:the  closing  fi,a:iire  of  1:20.1  wn.s  a  full  ,,  vnaraetcr  o,  t 

!  point  above  that  fo.-  the  i>re<'ed!ng  K’  oiling  riiai  kets  o 
I  wpi  k  of  12S.U.  The  average  for  the  '‘"'O’  earned  all  the 
week,  at  ll'S.O.  compared  witli  I27.I  ""  f'';'-'' 
for  the  previous  t!-day  ,>erio.i.  ‘I':"  ,  ‘I'f 

i  (“Jains  afiain  miTnunibcrcti  los.scs  ‘  thr 

'by  a  sub.nantial  margin,  although  l''7(rnted  the 

the  break  on  Tuesday  ami  \\edn(>s-  f'"”'  ^'T^riug  a  wiri 
Iday  was  icspan.sibb-  for  a  eonsidei-  --'lake-do^n  was  cb 
I  able  number  of  tlic  gains  in  many  1"  directions 

leases  beu.g  wiped  out  again.  Mont-  o.inibbnum  ai 

Irea  Tram  featured  the  week  with  an  ''O'Y.hle  if  the  break  o 
I  advance  of  II  point.s  to  Ih,-;.  while  forenoon 

!clo.-o  bobimi  canio  IH'.  I'ishins;  witli  i  i  r  j 

a  Cain  of  to  SK  .ind  Waya.gamnek  ,  /’  I'”  ''' 


Bridge.  :md  .'tteel  of  fanada  were  i  ed  by  llritisli  (’oinmhia  Fishing  ami 
indicative  of  this  faci.  ,  P.aeklng  Companv)  for  the  thirforn 

The  character  of  'be  tr.adin.g  in  ^  f.^^^ember  .".l.st 


The  character  of  'be  tr.adin.g  in ,  j^^ember  :’.1.st 

the  boiling  markets  of  .Mondav  Ibis  , 

week  ean-ieri  all  the  earmarks  of  I  ‘'""'f'  <o  hand, 

nil  <'*irl.v  roartioTi.  and  it  sopiiih  evi- 1  shows  iipf  profit.s  for  tho  period  of 
dent  that  the  continued  strength  in  1^77. Cal.  Thi.s  is.  however,  before 


y  a  .substantial  margin,  altboiigh  ''hieh  l,re^rnted  tlie 
ie  break  on  Tuesday  ami  W  odne^-  ^''fferiug  .i  (\  i 


the  only  tiling! 
lie  local  market! 
wide-open  lireak. ! 


depreciation,  no  protision  for  which  ^ 
was  made  last  year.  Gross  profits. 


A  shake-down  was  ctearl.v  required  1  inelnding  ?].'). 000  received  in  divl-| 
in  certain  directions  to  restore  a  I  dends  from  a  subsidiary,  amounted 
liealthy  eqiiilihrium  and  it  is  qnes- j  to  $G4."i.ri00.  from  which  $67.67.8  was 


tionalile  if  the  l.reak  of  Tne.sday  and 
Wednesday  forenoon  went  far 
enough 

Drsp'te  a  lark  of  evidence  indic,T,t- 


faken  for  interest  and  discount,  $86-^ 
ono  for  maintenance  aeronnt  and 
•$12,710  for  estimated  income  tax. 


F.  G.  OSLER 
H.  F.  MARRIOTT 


G.  T.  CHISHOLM 

H.  FRAXKS 


Stock  Brokers  and  Financial  Agents 

,,  .  J  Toronto  Stock  Exchange 

.  em  ers  Montreal  Stock  Exchange 


feriTd  up  2’i  to  120;  Al.’ohol  up  2  •<>  ,  '  Vi  •  ...  . . "  fiirrenr  year  was  ?.i,ib.M.)0.  , 

to  20-  c;i;is2  up  -■'^1  t\\  llSi,:  Powrr  ^*V^*^**  *  *’  boalt!i>  condit.on  |  balanuc  sheet.-  is  uf  interest 

up  1’;;  at  SO;  Qiieliec  Power  up  1  at  (  '‘op  prospects^  enemir- 1  (t  reveals  the  manner  in 

I211T',  •'  Sbawinigan  up  2'..  at  S2'-. .  Turing,  hiit  tlicre  av'  indications  that,  which  British  Colnmlda  Fishing  and 
1..5outVrrn  Canada  nn  j  at"  Od;  Spaii-  "  o.  mdmstr.v.  profits  will  Parking  Co.  has  become  sponsor  for 

i.sh  prefoned  up  I'-  at  n,';  Western-  •ti.'  great  de-  ■Wallace  Fishorios.  Current  assets 

i  Grocers  up  1  at  22:;  W  innipeg  com-  by  operating  economies,  a.swtt-  jj, ,811,453  and  current  Ha¬ 
lm  on  up  1'.,  ,-.t  CSV,:  .lamaica  pre-  i-ho  slow  hut  gcnerallj  steady  bjijtipti,  including  an  advance  of 

f.^ricd  uu  fat  D:.;  and  Pt.  Uiwre^-e  ronim(>di  y  prices  which  5:302.8.10  from  B.  C.  Fishing  Co.,  to- 

Klour  preferred  up  1  at  81.  t  botind  to  o..tsrt.  to  some  extent,  ,fal  .$1,014,000.  leaving  not  working 

Dorn  nio:i  Bridge  suffered  the  ‘nercascd  doniand  for  products.  capital  of  $124,544.  Among  the  etu- 

sharpest  rece.'-ion  with  a  loss  of  7.’.  ;  •  •  •  rent  assets  are  $786,588  fepresent- 

pnints  to  117.  wliile  Ptoel  o>f  Canaaa  P.F  Fisliinc  Jt  racking  canned  salmon,  herring,  frozen 

declined  2',  to  121.  Alberta  lost  1  I  ^  ^  -''nd  cured  fish  and  meal,  but  over 

to  I'lC, ;  Sugar  common  ami  prefer-!  The  fmancaal  statement  of  1\  al-  against  this  Item  in  the  current  Ha¬ 
red  1C.' points  e  ieh  to  '’5  and  '••>  re- 1 Fisheries,  recently  acquired  by  bilities  column  are  bank  loans  of 
f  peetivelv;  Cement  1  to'^143:  .Steam- '  F'shing  &.  I’acking  Company,  $505,000,  guaranteed  by  B.  C.  Fish- [ 

CIS  preferred  1  to  01;  Smeiters  2Vs  niakc  cheerful  rending  for  ing  <.o.,  and  the  direct  advance  of! 

to  •■’60-  Cuban  Can-uH-in  prefeircd  1  ■‘‘bareliolders  of  the  latter,  giving,  as  B.  ('.  Fishing,  mentioned,  amount-' 

to  .2f  'Howard  Smith  rommon  I  >2  to  *'  iutlication  that  any  dc-  ing  to  $.302,922,  or  a  total  of  $807,-! 

61U-  and  the  ivicferred  1  to  lO-c  scee  of  value  has  been  added  to  B.C.  1  022.  Account.s  receivable  stand  at 

I.amentido  I’i  to  lOlU;  Twin  City  J'ishing  stock  either  in  earning  pow-  $114,413,  as  compared  with  bills  and 


rrembers  of  the  Montreal  Stock  Exchange 
Members  of  the  IViontreal  Curb  Market 

130  St.  James  Street 
STOCK  BROKERS 

HALIFAX  yAINT  JOHN,  N.B.  QLEBEC 

OTTAWA  TORO.NTO  VINMPEi; 

~  ■  ■■  ^ 

FA  O  N  T  R  E  A  I- 

Direct  Private  Wire  to  all  Eranches  and  New  York 


Mara  &  McCarthy 

Alctiibcrs  Toronto  Stock  Exchange 
Alcmbcrs  Montreal  Curb  Alarkct 

Stock  Brokers 

?97  Pay  Street  -  TORONTO 


Bruneau  &  Rainville 

Members  Montreal  Stock  t.xchangc 


101  ST.  JAMES  ST. 
MONTREAL 


Tcl.  HARBOUR 
4286 


increased  donmnd  for  products.  eapjta,  $194,544.  Among  the  etu- 

•  *  •  rent  assets  are  $786,588  represent- 

n.r.  Fishing  *  racking.  canned  salmon  herring,  frozen 

and  cured  fi.sh  and  meal,  but  over 
The  financdal  statement  of  Wal-  against  thl(5  Item  iu  the  current  Ha- 
lace  I'isheries,  recently  acquired  by  bilities  column  are  bank  loans  of. 


21  JORDAN  STREET 


TORONTO 


B.  C.  Fishing  Pref.  (New) 
Cockshutt  Plow  Pref. 

P.^RTICULABS  ON  REOttST 

Moss,  Lawson  &  Co. 

MEMBERS  TORO.VTO  STOCK  EXCHANGE 

Ground  Floor,  Cor.  .Adelaide  and  Toronto  Sts. 

ELgin  4168 


\Vc  take  pleasure  in 
announcing  that 

George  G.  Macdonald 

has  become  associated 
with  this  firm. 

Campbell.  Stratton  &  Co. 

Members  Toronto  Stock  K.xchange 

244  Bay  St.  rhona  EUjiv  Torpnto 


f  peetivelv;  Cement  1  to'^143:  .=Heam- '  Cishing  &.  I’acking  Company.  $505,000.  guaranteed  by  B.  C.  Fish- [ 

CIS  preferred  1  to  01;  Smeiters  2Vs  niakc  cheerful  reading  for  ing  <.o.,  and  the  direct  advance  of! 

to  -’OO-  Ciihan  ('an-idi'in  prefeircd  1  ■‘‘bareholders  of  the  latter,  giving,  as  B.  ('.  Edshing,  mentioned,  amount-' 

to  .31-  'Howard  Smith  rommon  I  >2  to  *'  iutlication  that  any  dc-  ing  to  $302,922,  or  a  total  of  $807,-! 

61U-  and  the  ivicferred  1  to  lO-c  pree  of  value  has  been  added  to  B.C.  022.  Accounts  receivable  stand  at 

I  au-entido  I’i  to  lOlU-  Twin  City  J'ishing  stock  either  in  earning  pow-  $114,413,  as  compared  with  bills  and  1 

1'^  to  54"4-  Vian  conTmon  1  to  19 ,  equity.  .Net  earnings  of  accounts  payable  of  $93,545.  Inven- 1 

and  the  n"oferred  1  lo  SS  $177,651  were  for  a  period  of  13  tories,  such  ns  stores,  nets  and  can- 

,  .  .  .  months,  and  no  provision  has  been  ncry  supplies,  are  valued  at  $233,064. 

J  rend  01  Averages.  made  for  depreciation;  had  an  aue-  Among  other  as.sets  are  prepaid 

The  following  figures  present  the  qiiate  appropriation  been  made  for  charge.s  of  $30,615,  investment  in 
daily  averages  for  the  week  and  this  item,  caru.ngs  accruing  fo  B.c.  shares  of  and  advances  to  subsidiary 
comparisons:  Fishing  on  its  proportion  of  the  out-  companies  $109,648,  while  fixed  as- 

Thur.sda.v.  •■^inil  .  128  |  standing  stock  would  be  of  a  negligi-  sets  amount  to  $1,400,137.  —Good- 

Friday.  .April  8 .  128.8  ble  character.  f'  iU  is  represented  by  rather  a  large 

Saturday,  April  0 .  There  is  little  reason  for  congra-|  item  of  $1,500,000. 

Monday,  April  11^ .  120.1  tulation  in  the  balance  sheet  exhibit  j  in  addition  to  its  capital  stock. 

Tuesday.  .April  12  .  120.1  working  capital  being  shown  at'  which  amounts  to  20.000  shares  of 

\f  ednesday,  April  13 .  I20.j  $194  544  „;4i,  inventories  or!$ioo,  of  which  $1,615,000  is  issued, 

-Average  for  week .  $786,588  representing  a  heavy  pro- 1  the  company  has  a  senior  obliga- '  j 

Previous  week .  127.1  portion  of  the  current  assets,  which  jtion  of  $576,800  6  p.c.  1st  mortgage  I 

January  average .  amount  to  $1,130,433  in  all.  Among]  debenture  stock.  Reserve  for  de- 

February  average .  12:3.6  the  current  liabilities  are  an  item  of  j  preciation  total  $672,360. 

7,  .  100  ]  for  bank  loans  guaranteed  commenting  on  the  annual  rc- j 
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ly.  .Aiirll  . .  128  |  standing  stock  would  be  of  a  negligi-  sets  amount  to  $1,400,137.  •(Jood- 

Apri!  8 .  128.8  ble  character.  I'  ilJ  is  represented  by  rather  a  large 

y,  April  0 .  There  is  little  reason  for  congra- 1  item  of  $1,500,000. 

April  11^ .  120.1  tulation  in  the  balance  sheet  exhibit  j  in  addition  to  its  capital  stock. 

.  April  12  .  120.1  net  working  capital  being  shown  at'  which  amounts  to  20.000  shares  of 

lay,  April  I9 .  I20.j  only  $12t.5t4  with  inventories  or!$ioo,  of  which  $1,615,000  is  issued, 

for  week .  $786,588  representing  a  heavy  pro- 1  the  company  has  a  senior  obliga- 

’  "'eek .  127.1  portion  of  the  current  assets,  which  jtion  of  $576,800  6  p.c.  1st  mortgage 

average .  i-i  'J  amount  to  $1,130,433  in  all.  Among  j  debenture  stock.  Reserve  for  dc- 

y  average .  12:3.6  current  liabilities  are  an  item  of  j  preciation  total  $672,360. 

wf"*h^^'n'o9-'i^A*Tirii  11 .  i90  i  loans  guaranteed  commenting  on  the  annual  rc- 

.  i9u«  I’-'"  and  another  for]  port,  the  auditors  state  that  expend- 

LOW  J-'-'-*’ I  $902,022  icprescntlng  advances  by Hyres  capitalized  during  the  year 

Averages  J-asi  tear.  1  ihc  latter  company.  represented  additions  to  buildings. 


January  average .  v  plant,  vessels  and  equipment. 

Marcravera-c^“^ .  inf-^  riiteniationai  Xickel.  I  “B.v  formal  resolution  iinani- 

.  mail  9.,  ,  ,  mously  passed  at  a  meeting  of  hold- 

April  avem^e .  lOO.l  ^  The  past  week  brought  a  resump-  ^rs  of  the  1st  mortgage  debenture 

.  .  -I'rn  •>  <■«'■  Interna-  stock  says  a  statement  signed  by 

.lime  .  -  .  tinnnl  Virlcpl  both  in  \V:i  11  Stronf  nnrl  _ 1:4. _  u-1,1  ux _ _ _ 1 _ lAor 


^  V  ^  plant,  vessels  and  equipment. 

riiteniationai  Xickel.  I  form.al  resolution  iinani- 1 

j  mously  passed  at  a  meeting  of  hold- . 
The  iiast  week  brought  a  rcsuinp-  ^rs  of  the  1st  mortgage  debenture  j 


.Hinc  average .  ,  tional  Nickel  both  in  Wall  Street  .and  ,4,0  auditors,  held  in  December  1025 

•niiy  average .  I A  : 'joroiUo  on  both  of  which  >*‘xchangcs  4,,^  trustee  w.as  authorized  fo  w.aivo 

.  absorbed  a.  heavy  vol-  deposit  with  him  of  $37,500  on 

>eptembci  aveingc .  9.6  ^  „„io  of  trading  with  a  consequent  December  10  In  each  of  the  years 

Uc.toDer  .ivern.c .  9.6  ,  further  improvement  in  price.  There  1925  and  1926.  required  by  the, 

Dceemher  average .  ,  niand  for  the  .stock  on  the  .Montreal  po^c  of  stock  redemption,  on  con- 

,  ^  .  <17^''  market.  dition  each  year  that  a  sum  at  lensr 

^  .  International  .Nickel  has  been  <.qual  to  the  said  amounts  shall  be 

■  ■  hailed  in  some  quarters  as  a.  second  expended  on  additional  cannery 

Another  Dividend  Earned  Smcltcr.s  for  over  2  years  now,  and  property,  which  condition  has  been 

By  Perfection  Glass  Companv  waited  patiently  nn-  fulfilled.  By  resolution  passed  on  i 

_  '  i  U*  3he  fall  of  Hast  year  before  the  fjj^  same  date  certain  power  boats] 

-At  the  first  annual  meetini  of  t lie  appreciable  indica-  scows  owrned  by  the  company. 


At  the  first  annual  meeting  of  tlie]  ..i.i.itvi...,..::  luu..,..-  and  scows  owned  ny  me  company. 

Perfection  Glass  Co.,  Ltd.,  President  public  concurred  in  w-erc  to  be  released  from  the  secn- 

Watt  gave  further  details  on  the  rc-]^^'**  viewpoint.  The  chief  re.a-son  rlty  of  the  Trust  Deed  upon  deposit, 
port  sent  out  with  the  linancial  I  belated  appreciation  of  the  .^-444^  44,^  Tru.stee  for  the  debenture 

statement  which  covered  a  period  uij '  ahead  of  the  stock  was  •  imiders,  of  certificates  of  the  fully 

to  December  31st.  He  stated  .*^*‘*'*^  substantial  plant  and  paid  and  non-assessable  stock  of  a 

that  when  the  orders  novv-  on  expansion  vverc  being  met  ‘  .,n4,Hidiary  company,  formed  to  ae- 

(h..  9.r,.v,r.9.iv--c  cKr-tv.  I  froiu  ctiiTeiit  camings.  anire  the  said  nower  boats  ana 
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I  statement  which  covered  a  period  up 
to  December  31st.  He  stated 
that  when  the  orders  no-w  on 
the  company's  books,  (both  do- 


quire  the  said  power  boats 


nie'-tic  and'  exnort)  were  filled  i  '' ehavy  construotlon  program  ,  seows:  which  stock  was  to  be  held  ^ 
sJ.fficlnt  profit?  would  h.avo  ailS  i  of  the  company  is  now  practically  ^  bv  the  Trustee  as  further  security' 


British  Capital  For  I  of  Alberta's  straw  paper  industry. 

Straw  Paper  Industry  'I'’-  Greenfield  siiggcsts.  and  asks  .standing  under  the  new  LnancH-H 

_ _  I  that  full  information  relative  to  thi.s  structure  and  that  the  co;npany'.s 

Edmonton. — That  there  are  good  1  new  industrial  enterprise  he'  fo;-  idants  were  working  to  capacity: 
.  ,  _ _ ■" ardc-d.  engineers  had  recently  nurci.a.scd 


mulated  to  warrant  the  p.ivirig  of]  a  -  -  .  nn  *  r-  j  . 

of  Alberta's  .=traw  paper  industry,  another  dividend  on  the  stock  (mt-l.T  of  the  Frood  property 


of  the  company  is  now  practically  :  bv  the  Trustee  as  further  security' 
completed,  and  with  the  enormous  the  moneys  due  and  becoming' 


re.sources  of  the  Frood  property— :  ,4ue  under  the  Trust  Deed.  As  of, 
the  rare  metal  content  of  whose  ores  December  31st  1926  the  certificates 
is  sufficient  to’ largely  pay  for  min- i  for  shares  in  the  subsidiary  com¬ 
ing  and  milling  costs  of  the  nickel— j  pany  preferred  to  had  not  been  de- , 


prospects  for  the  iiltization  of  British  (  ‘ 

capital  to  establish  industries  in  Al- 1 
berla,  is  the  information  received  ;  TOH.N  MAN.VGEK  RKSII.N.S 
from  Hon.  Herbert  Greenfield,  pro- 1  .j-  D„tlcdgc 

vincial  government  representative  in  I  n.Sc.,  AI.E.I.'  '.,  for  the  past  foil 
Ijondon,  England.  1  years  town  manager  o 

“'There  is  a  pos.sihility  of  interest- :  .N.B.,  has  rc.signcd  .M 
ing  Britl.sh  capital  in  the  expansion  i  iil.ans  to  enter  a  larger 


I  engineers  had  rccentlv  pi.rcha.setl  ll"'*  avenues  of  demand  I  posited  with 

additional  machinery  to  take  care  of  .f®’’  metal.  ,  c.arn- ;  _ _ 

the  increasing  demands  for  tlm  fom- i  t'le  company  should  -“wn  l>e-  : 

p  iny's  products  '  indjcate  the  real  possibilities 

‘iTcsident  Watt  was  rompHmented  ^.^^ind  the  stock.  Reports  from  New- 
on  his  ability  as  an  organizer  and  )  "‘‘'b  that  the  new  big  ni.ar- 

biiilrler  and  iinnn  the  siicee.ss  that  ^*^t  I-''  developing  among  the  lail-, 


the  Trustee." 
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Make  each  dollar  you  save 
carry  its  fair  burden.  It 
should  brine:  you  from  5Vx^,o 
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GoA’ernment  bonds  and  bonds 
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dollar  put  into  them. 


n.Sc.,  for  the  piiivt  four  Imilrlor  jinrl  upon  the  success  tluit  anion^  i.ne  •  . 

years  town  manager  of  Woorl.stock.  land  l.pcn  made  In-  Ihc  company.  The  "  here  test.s  are  licing  made  ]  Q^.p,.  ,$20.00(i.0i.»0  .  Real 

.N.B.,  has  rc.signcd  .Mr.  Rutledge  original  and  retiring  directors  were/’.”  '’'Gl  liearings  for  locoino- ,  Bonds  sold  In  1926.... 

Ilians  to  enter  a  larger  field.  unanimously  rc-clectcd.  and  also  in  connection  fianada  Has  Doulitful  1 


Ren4  T.  Laclere 

Maurice  Forget 

LECLERC, 

FORGET  &  CO. 

Members  of  the  Montreal  Stock  Exchange 

160  ST.  JAMES  STREET 

Telephones: 

MONTREAL 

MAIN  1260-01-02 

j  fives  and  also  in  connection  witu  1,.,^.  Do„i,tr„i  Honor  of 

the  exfensiv-e  use  of  nickel^  for  rails.!  -Mystery  Stock"...  8 

•|  ‘  ‘  !  Building  a  Biiiion  Dollar  Fortune  j 

j  Rrevveries  For  Ontario.  in  rwenty  Years .  Hi 

'  Tn  connection  with  a  recent  rc- ,  Brunswick  Aotrs  foi  Mcas-  I 

■  port  lo  the  effect  that  National  '  Eiqiior  (  ontrol. . .  .  In 

,  rircw-eric.v  vvonld  establish  a  tilant  m  i  Depletion  ol  British  (  'olnrnhia, 

'Ontario,  such  a  step  i.s  regarded  as  I  I'ore.sis  Is  Predii-ted .  il! 

having  economic  pt  ssibilitirs.  Ttu,. ,  Mineral  Outi>ut  of  < 'anada.  Reach-  1 

jccnlral  Onfario  plan*  of  the  ranada  I  ed  New  Record  in  1026 . .  13 

/'dement  f'oinpany,  for  exaniiilc.  in- 'Good  Bnildin.g  Year  Expected  in  j 

I  voivrs  a  saving  in  freight  from  I  the  M.iritlnies .  II;' 

!  plant  to  consumer,  as  the  long  haul  Outlook  is  for  Early  i-erding  on  i 

from  the  Quebec  plants  would  he  |  the  Prairies  .  11 

jeostlv.  The  same  principle  might  Alberta  Expects  Largest  Wheat  | 

well  apply  lo  .National  Brewerie.s  j  Aertage  in  History .  l.'i 

!  Company,  were  a  branrh  plant  es- ,  Supervision  of  Life  lu-suranee  Is 

j  lablished  in  a  strategic  position  fo  |  Held  Desirable  .  16 

serve  rcntral  and  vv-e.stern  nOtario.  |  Twenty  A'ear.s  in  the  Life  of  a,  | 
j  ^  V  I  Snccer.afnl  Bank  .Manager....  17 

I  Brazilian  Trudinn.  I  R”''hsf'ank  Is  Now  l^o.sing  Gold 

:  ^  Supply  to  Ixindon .  18 

j  Estimates  are  being  made  that  Bfiti.th  Government  Leaving  | 

^  Brazilian  Traction  w  ill  show  slight- j  Building  to  Private  Entertirise  ]S 
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n«i«e  send  me  j-our  Ust  of  sound  bonds. 


Announcement 


Itraziliaii  Trudimi. 


j  Estimates  are  being  made  that  Rritj.uh  Government 
Bi-.-izillan  Traction  w  ill  show  slight- j  Building  to  Private  i 
ly  better  than  lOG  on  its  common' 

..stock  for  the  year  1026.  This  wa.s  ^vi'’;,:‘pT  iJi’"''!' g  1/ i  ir 

with  Jin  exrhan«:c  rate  for  the  mil-  ArKojiau*  .  .  .  .  lo'  .i«y  i  'dplH'F  <  .  12 

i-ei.s  at  slightlv  better  than  14  cents.  I  hiurmii.  fnr»r  .  nj  wiicui-iiarKi -x.h.  ij 

'I'his  year  to  date  net  earnings  have  j  ij  I,  'i 

I  Fhown  moderate  decreasoB  from  last  i  A«“SHii»  subhf  .  .  m  potiiinH>n  .  .  ti 

I  veur.  aft.rihuled  to  the  lower  price  !  i’*rf4T!u>rt  .iain;ii4“H  Vuu.  s*  r. 

;  for  the  niilreis.  If  the  Brazilian  gov-  j  '  i-!  ii':  aE:.';  9 

!  ernment  succeeds  in  stabilizing  the  CBiKai-y  l’o\v**r.  .  L'l!  Sotlhihi  Btilphntf  .  {• 

I  milrcis  at  11.06  cents  as  it  ha*  de-  intirnat.  rt  iitP-s.  ir.j  can.  so  mnshi.M  .  6 

Itermined  to  do.  the  fact  that  the  i,’ 

I  late  would  not  be  subject  to  violent  internal.  Nlck-I  tl-ll  j  non’**  Hnuml  .Vlln.  1* 

'  fiiictuations  as  In  the  iwst  won 'd  be  casti.-  Ti-.tinwcy.  ig|  iiniHni.-<  r  .  .  .  .  u 

la  constructive  factor.  With  the  mil- T j  <  •..meru.r..  . 
i  reis  in  a  Lttle  moic  tiiaii  i  xt>Fain'H  ..  121  piDti*’**!'  mhivs  ,  .  id 

I  cents  below-  the  average  tor  1926,  .v.  cnt.  i,.  «  p.  .  j  Huron  (■  .  .  .  i| 

I  Brazilian  should  bo  able  to  to  earn  ''/'’‘i.Y'cr  Tin-  .  . 

at  least  H''r  on  the  stock,  not  allow-  j  Sn.ntrra  .  .•!  W«.vagan,R.-k:  ,  .  l| 

ling  for  normal  increa.s'd.  Id  business.  lAnii.i.)  Pros.  ..  ..  ;i‘  n^ii  Tgicphnnu  .  .  i 
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jt^ll  Ti?|cpht)iv.’ 


I'HE  BUSINESS  AND  MANAGEMENT  OFAV.-P.  HICKEY 
&  (  O.  AND  (  ITIZENS  BOND  CORPORATION.  LTD., 
ARi:  NOT  AFFECTED  BY  THIS  PARTNEP,SIIIP,  AND 
WII.L  COXTINUI-3  AS  H  1;R,I-31'0F0RH. 


